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Peering into the post-

pandemic world 

 
           
 

Eli Lee             
Head of Investment 

Strategy 

• Covid-19 outbreak to have lasting impact on 

consumer and corporate behaviors 

• Companies to focus on building resilience; 

interest rates to stay lower for longer; risk of 

deglobalization further heightened 

• Acceleration of “offline-to-online” phenomenon 

benefiting trends such as rise of the cloud, e-

commerce, digital leisure and remote working 

 

Covid-19 crisis will leave its permanent imprint 

on consumers, markets and economies 

Almost every major crisis and recession has 

resulted in lasting implications. The 1973 oil crisis 

ended the Bretton Woods system and brought 

about the regime of floating currencies and 

exchange rate volatility. September 11 

permanently changed the way we travel and 

raised the level of security in public settings and 

airports. Unprecedented monetary easing after 

the 2008 Great Financial Crisis further propelled 

the unlikely continuation of the 30-year rally in 

government bonds and facilitated the 

resurgence of tech stocks and credit markets. 

The Global Covid-19 Crisis will also leave its 

permanent imprints on consumers, markets and 

economies. Although we are only a few months 

into the crisis, it is key to look forward to the next 

economic cycle and ask: what are the structural 

changes created by the Covid-19 outbreak and 

who will be the winners and losers? 

For companies, the focus will shift to building 

resilience 

As the virus outbreak results in demand and 

supply shocks unprecedented in terms of speed, 

depth and breadth, many companies face 

tremendous pressure, and this will have a lasting 

impact on risk perception.  

Companies will turn more cautious and focus on 

building resilience in terms of their business 

strategies and balance sheets, and shareholders 

will expect management teams to take steps to 

ensure that the business is strong enough to take 

the next big shock. 

 

 

 

 

 

 

 

 

 

 

 

Exhibit 1: Sectors facing structural headwinds for the 

Covid-19 crisis 

Sector Rationale 

Hotels, 

Restaurants, 

Gaming 

Overall decrease in travel (including more 

stringent conditions for business travel) and leisure, 

as well as shifts to online gaming and 

entertainment and meal deliveries, resulting in 

fewer customers for bars, restaurants, hotels and 

casinos. 

Real Estate 

Lower demand for office and retail space due to 

a structural increase in remote working 

arrangements and shift towards online shopping, 

learning and entertainment. 

Energy 

Overall decrease in international business and 

personal travel including leisure cruises, and fewer 

work commutes 

Airlines 

Significant demand destruction due to restrictions 

on international air travel, enhanced health-

screening procedures, more stringent conditions 

for business travel and shifts to telepresence and 

online interactions. 

Autos 

Structural decline in demand expected due to 

increase in remote working and shift towards e-

commerce, e-learning and digital entertainment. 

Source: Bank of Singapore 

Drive for stronger balance sheets portend lower 

leverage and dividends and more capital raising 

We expect companies to ensure that they have 

well-equipped back-up working locations and 

strong technology for employees to work 

remotely, less concentration in terms of customer 

and supply chain risks, and stronger balance 

sheets with greater liquidity, longer term funding 

and reduced leverage.  

For many companies, this portends reduced 

dividend payouts, buybacks and capital 

expenditure, and more capital raising from 

investors. As some poorly capitalized companies 

struggle to recover, we can also expect to see 

consolidation and restructuring in sectors that 

are badly affected by the virus outbreak, such as 

airlines, energy, retail malls, autos, hotels and 

offline leisure (see Exhibit 1). 

Conrad Tan             
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Acceleration of “offline-to-online” phenomenon, 

including trends such as remote working, rise of 

the cloud, e-commerce and digital 

entertainment 

The advent and growing acceptance of remote 

working and online channels made necessary by 

the Covid-19 outbreak will accelerate the 

“offline-to-online” phenomenon and strengthen 

industry trends, such as remote office 

productivity, the rise of cloud business models 

and data centers, e-commerce, digital 

entertainment and leisure, and telehealth (see 

Exhibit 2). 

Exhibit 2: Winners from the Covid-19 crisis 

Sector Rationale 

Technology 

The rapid global spread of Covid-19 and 

subsequent efforts to fight the pandemic 

including new social distancing norms and more 

drastic containment measures have 

accelerated a shift towards online shopping, 

learning and entertainment, and remote 

working/telecommuting in economies across 

the world. This is driving demand for online 

services and infrastructure for digital payments, 

healthcare, remote working and learning, and 

leisure. 

Communication 

Services 

Structurally higher demand for robust 

infrastructure to support "always on" 

requirements of remote working and learning, 

streaming video and gaming content, 

telehealth services and other online interactions. 

Healthcare 

Heightened demand for healthcare services 

and products is likely to persist well beyond the 

current crisis and would provide a secular 

growth tailwind for companies that are 

positioned to capture the incremental demand 

for services and products such as online 

pharmacies, telehealth providers, vaccines, 

testing kits and personal protective equipment. 

Consumer 

Growing acceptance of remote working will 

accelerate the shift towards online shopping for 

a wide range of goods and services including 

meal deliveries, groceries and household 

supplies, exercise gear, and streaming 

entertainment services. 

Source: Bank of Singapore 

Social distancing rules are also driving 

companies in manufacturing and various 

industrial sectors to employ software and 

robotics technologies to explore the limits in 

automation, and for service providers such as 

banks to shift from physical to online 

consumption and delivery of services, which can 

serve to reduce costs associated with physical 

delivery over the long term.  

Other service providers such as doctors, lawyers, 

consultants, teachers and even physical trainers, 

are also beefing up their online service delivery 

capabilities to clients. 

Rethinking of physical spaces and social norms 

People do not function well without any physical 

social interaction or travel, and therefore we 

believe much of the extreme social distancing 

behavior today will fade away as rules imposed 

by policy makers and fears ease. In addition, 

despite significant advancements in remote 

working technology, it is still generally accepted 

that in-person collaboration is more productive. 

That said, due to the impact of Covid-19, 

employees and consumers would be more 

accepting of remote working arrangements, 

and more cautious of crowded workplaces, 

public transportation and social settings. This can 

lead to the re-thinking of physical spaces such as 

offices and retail malls, translating into reduced 

demand. The concurrent drive towards 

environmentally friendly practices can also lead 

to the use of more personal transportation such 

as cycling. 

The retention of some social distancing behavior 

due to Covid-19 will be similar to how 

heightened sensitivity to security in public 

settings and transportation became the norm 

after September 11.  

Rising risk of deglobalization and further 

deterioration in US-China relations 

A global crisis of the magnitude of the Covid-19 

pandemic would clearly benefit greatly from 

international coordination between countries 

and policymakers, and it is concerning that so 

far this seems to be lacking.  

The limited coordination and interaction 

between countries and the widespread closure 

of borders could eventually prove to be a 

setback to the progress made towards 

globalization since World War 2. This is further 

exacerbated by the damage from the US-China 

conflict over trade and technology over the last 

few years, which looks likely to persist. 

In terms of global air travel and migration, the 

Covid-19 virus has resulted in a near-complete 

halt over the last few months. Some of this is 

expected to resume gradually as the risks of 

contagion are contained, and the extent of 

resumption is an important question as the 

international flow of labor has been a mainstay 

of the modern economy. If permanently 

disrupted, this would be ominous for 

globalization and global growth.  

Of further concern for markets is the recent 

aggression from the White House against China 

for purportedly withholding information 

regarding the Covid-19 outbreak, which is 

reminiscent of the rhetoric of the US-China trade 

war over the last few years. If this escalates into 

full retaliatory measures and further disruption of 
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supply chains and global trade, this will result in 

further uncertainty for markets. 

Decentralization of global supply chains 

For policymakers and companies, the focus on 

building resilience will extend to the organization 

of supply chains. Given their experiences from 

the Covid-19 pandemic as borders are closed 

and the free flow of critical goods are impeded, 

there will be a greater reluctance in the future to 

have important sections of the supply chain for 

critical sectors such as food and medical 

supplies to be housed offshore or exposed to 

excessive concentration risk. 

China is the world’s factory floor where a 

significant part of the world’s supply chain is 

integrated into. In the post-pandemic world, 

companies will be more willing to bring 

production out of China to diversify supply chain 

concentration risk, and in some cases to be 

closer to the final consumer. Company 

management will be particularly wary of 

persistent uncertainties from US-China trade 

tensions and potentially new constraints imposed 

by policymakers. Near-shoring and diversification 

of supply chains will further drive deglobalization 

and loss of productivity but this should be a 

gradual process given the logistical challenges 

involved.  

Higher debt and lower-for-longer rates  

Due to the Covid-19 outbreak, we have 

witnessed unprecedented fiscal stimulus from 

governments which will over the long-term result 

in significantly higher debt levels and pressure on 

national budgets as policymakers spend on 

healthcare and a wide range of efforts to 

counteract the medical and economic shocks 

of the virus. 

This will broadly result in higher fiscal deficits and 

upward pressure on tax rates. The issue of 

sustainability over the longer term will also be 

raised, particularly for countries with significant 

twin deficits and also for those that do not issue 

debt in their own currencies. 

At the same time, global central banks have 

implemented monetary and credit stimulus that 

are unprecedented in terms of speed and size, 

and it will take some time for the long term 

market implications of these measures, which 

were necessary to restore confidence and 

forestall a larger financial crisis, to become clear.  

 

 

Exhibit 3: Unprecedented global fiscal stimulus 

 

Source: UBS, Haver, European Commission, US Congressional Budget 

Office 

Traditional economic theory would caution that 

excessive monetary easing and the blurring of 

fiscal and monetary policies towards debt 

monetization could result in risks of hyperinflation 

and debasement, although structural forces, 

such as demographics and technology, 

continue to be countervailing forces that are 

anchoring inflation, and at least for the US there 

are no clear alternatives to the US dollar as the 

global reserve currency. 

Going forward, we see major central banks 

keeping rates low to bolster the post-pandemic 

economic recovery and to escape the gravity of 

a lowflation trap.  Against this backdrop, we 

expect the hunt for yield to be an important 

driver of markets ahead, which underpins our 

constructive long-term view on emerging market 

high-yield bonds. 
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Important Information 

This document is prepared for clients of Bank of Singapore Limited (the “Bank”) only. Information has been obtained 

from sources believed to be reliable but the Bank or its affiliates and/or subsidiaries do not warrant its completeness 

or accuracy except with respect to any disclosures relative to the Bank and/or its affiliates, and it should not be 

relied on as such. The information, opinions, estimates and forecasts contained herein are as of the date of this 

document and are subject to change without notice. We seek to update our research as appropriate, but various 

regulations may prevent us from doing so. Other than certain reports published on a periodic basis, the large 

majority of reports are published at irregular intervals as appropriate in the analyst's judgment. 

Sales and trading and professional advisory personnel from Bank of Singapore Limited may provide oral or written 

market commentary or trading strategies to our clients and discretionary portfolio management desks that reflect 

opinions that are contrary to the opinions expressed in this research. Our asset management desks may make 

investment decisions that are inconsistent with the recommendations or views expressed in this research.  

This communication provides an analysis of a specific security taken in isolation. It does not take into account any 

individual’s portfolio, investment objectives, risk tolerance, portfolio diversification or particular needs and are not 

intended as recommendations of particular securities, financial instruments or strategies to particular clients. The 

recipient of this communication must make its own independent decisions regarding whether this communication 

and any securities or financial instruments mentioned herein, is appropriate in the light of its existing portfolio 

holdings and/or investment needs. 

The information in this communication cannot disclose everything about the nature and risks of the 

abovementioned product. This is not an exhaustive list of the risks involved, nor should it be regarded as offering 

advice on the suitability of these investments for you. In addition to considering your own circumstances and needs, 

please read carefully and make sure you understand the relevant product's objectives, risks, charges and 

expenses, as well as the contents of the Prospectus, term sheet or such equivalent documentation before you make 

any investment. Please also read and make sure you understand all Risk Disclosures, Selling Restrictions and 

Disclaimers. 

Risk rating  

(1) Very Low Downside Risk, (2) Low Downside Risk, (3) Moderate Downside Risk, (4) High Downside Risk, (5) Very 

High Downside Risk 

The description of risks in this document does not purport to be an exhaustive list of the risk factors associated with 

investment in the financial products mentioned in this document. Before making any investment, the reader should 

consider all risks carefully and consult an independent financial adviser as necessary before dealing with any 

financial products mentioned in this document. 
 

Disclaimer 

This document is prepared by Bank of Singapore Limited (Co Reg. No.: 197700866R) (the “Bank”), is for information 

purposes only, and is not, by itself, intended for anyone other than the recipient. It may contain information 

proprietary to the Bank which may not be reproduced or redistributed in whole or in part without the Bank’s prior 

consent. It is not an offer or a solicitation to deal in any of the investment products referred to herein or to enter into 

any legal relations, nor an advice or by itself a recommendation with respect to such investment products. It does 

not have regard to the specific investment objectives, investment experience, financial situation and the particular 

needs of any recipient or customer. Customers should exercise caution in relation to any potential investment. 

Customers should independently evaluate each investment product and consider the suitability of such investment 

product, taking into account customer’s own specific investment objectives, investment experience, financial 

situation and/or particular needs. Customers will need to decide on their own as to whether or not the contents of 

this document are suitable for them. If a customer is in doubt about the contents of this document and/or the 

suitability of any investment products mentioned in this document for the customer, the customer should obtain 

independent financial, legal and/or tax advice from its professional advisers as necessary, before proceeding to 

make any investments. 

The Bank, its Affiliates and their respective employees are not in the business of providing, and do not provide, tax, 

accounting or legal advice to any clients. The material contained herein is prepared for informational purposes and 

is not intended or written to be used, and cannot be used or relied upon for tax, accounting or legal advice. Any 

such client is responsible for consulting his/her own independent advisor as to the tax, accounting and legal 

consequences associated with his/her investments/transactions based on the client’s particular circumstances. 

This document and other related documents have not been reviewed by, registered or lodged as a prospectus, 

information memorandum or profile statement with the Monetary Authority of Singapore nor any regulator in Hong 

Kong or elsewhere. 

This document may not be published, circulated, reproduced or distributed in whole or in part to any other person 

without the Bank’s prior written consent. This document is not intended for distribution to, publication or use by any 

person in any jurisdiction outside Singapore, Hong Kong, or such other jurisdiction as the Bank may determine in its 

absolute discretion, where such distribution, publication or use would be contrary to applicable law or would 
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subject the Bank and its related corporations, connected persons, associated persons and/or affiliates (collectively, 

“Affiliates”) to any registration, licensing or other requirements within such jurisdiction. 

Investments in financial instruments or other products carry significant risk, including the possible loss of the principal 

amount invested. Financial instruments or other products denominated in a foreign currency are subject to 

exchange rate fluctuations, which may have an adverse effect on the price or value of an investment in such 

products. No liability is accepted by the Bank for any loss (whether direct, indirect or consequential) that may arise 

from any use of the information contained in or derived from this document. Past performance is not a guarantee 

or indication of future results. Any prices provided in this document (other than those that are identified as being 

historical) are indicative only and do not represent firm quotes as to either price or size. You should contact your 

local representative directly if you are interested in buying or selling any financial instrument or other product or 

pursuing any trading strategy, investment strategy or wealth planning structure that may be mentioned in this 

document. 

While reasonable efforts have been made to ensure that the contents of this document have been obtained or 

derived from sources believed by the Bank and its Affiliates to be reliable, neither the Bank nor its Affiliates has 

independently verified the accuracy of such source(s). The Bank and its Affiliates and their respective officers, 

employees, agents and representatives do not make any express or implied representations, warranties or 

guarantees as to the accuracy, timeliness or completeness of the information, data or prevailing state of affairs that 

are mentioned in this document and do not accept any liability for any loss or damage whatsoever, direct or 

indirect, arising from or in connection with the use of the contents of this document. 

The Bank and its Affiliates may have issued other reports, analyses, or other documents expressing views different 

from the contents hereof and all views expressed in all reports, analyses and documents are subject to change 

without notice. The Bank and its Affiliates reserve the right to act upon or use the contents hereof at any time, 

including before its publication herein. 

  

The author of this document may have discussed the information contained therein with others within or outside the 

Bank and the author and/or such other Bank personnel may have already acted on the basis of this information 

(including communicating the information contained herein to other customers of the Bank). The Bank, its personnel 

(including those with whom the author may have consulted in the preparation of this communication), and other 

customers of the Bank may be long or short the financial instruments or other products referred to in this document, 

may have acquired such positions at prices and market conditions that are no longer available, and may have 

interests different from or adverse to your interests. 

  

Bank of Singapore Limited is a licensed bank regulated by the Monetary Authority of Singapore in Singapore. Bank 

of Singapore Limited, Hong Kong Branch, is an Authorized Institution as defined in the Banking Ordinance of Hong 

Kong (Cap 155), regulated by the Hong Kong Monetary Authority in Hong Kong and a Registered Institution as 

defined in the Securities and Futures Ordinance of Hong Kong (Cap.571) regulated by the Securities and Futures 

Commission in Hong Kong. Bank of Singapore Limited, its employees and discretionary accounts managed by its 

Singapore Office may have long or short positions or may be otherwise interested in any of the investment products 

(including derivatives thereof) referred to in this document and may from time to time dispose of any such 

investment products. Bank of Singapore Limited forms part of the OCBC Group (being for this purpose Oversea-

Chinese Banking Corporation Limited and its subsidiaries, related and affiliated companies). OCBC Group, their 

respective directors and/or employees (collectively “Related Persons”) may or might have in the future interests in 

the investment products or the issuers mentioned herein. Such interests include effecting transactions in such 

investment products, and providing broking, investment banking and other financial services to such issuers. OCBC 

Group and its Related Persons may also be related to, and receive fees from, providers of such investment 

products. 

  

Bank of Singapore Limited adheres to a group policy (as revised and updated from time to time) that provides how 

entities in the OCBC Group manage or eliminate any actual or potential conflicts of interest which may impact the 

impartiality of research reports issued by any research analyst in the OCBC Group.  

 

Past performance is not always indicative of likely or future results. The value of any investment or income may go 

down as well as up. All investments involve an element of risk, including capital loss. Customers who are interested 

to invest in such investment products should read the risk disclosures and governing terms and conditions that are 

set out in the relevant offering documents. 

  

Applicable to clients booked and/or managed in the Dubai International Financial Center (DIFC) only: The 

information contained herein is exclusively addressed to the recipient. The offering of certain products in this 

document has not been and will not be registered with the Central Bank of United Arab Emirates or Securities & 

Commodities Authority in the United Arab Emirates. Any products in this document that are being offered or sold do 

not constitute a public offering or distribution of securities under the applicable laws and regulations of the United 

Arab Emirates. This document is not intended for circulation or distribution in or into the UAE, other than to persons in 

the UAE to whom such circulation or distribution is permitted by, or is exempt from the requirements of, the 

applicable laws and regulations of the United Arab Emirates. The distribution of the information contained herein by 

the recipient is prohibited. Where applicable, this document relates to securities which are listed outside of the Abu 
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Dhabi Securities Exchange and the Dubai Financial Market. Bank of Singapore Limited is not authorized to provide 

investment research regarding securities listed on the exchanges of the United Arab Emirates which are outside of 

the DIFC. 
 

Analyst Declaration 

 

The analyst(s) who prepared this report certifies that the opinions contained herein accurately and exclusively 

reflect his or her views about the securities of the Company, and that he or she has taken reasonable care to 

maintain independence and objectivity in respect of the opinions herein.   

 

The analyst(s) who wrote this report does not hold securities in the Company. The analyst(s) receives compensation 

based on the overall revenues of Bank of Singapore Limited, and no part of his or her compensation was, is, or will 

be directly or indirectly related to the inclusion of specific recommendations or views in this report. The reporting line 

of the analyst(s) is separate from and independent of the business solicitation or marketing departments of Bank of 

Singapore Limited.  

  

The analyst(s) or his/her associate confirms that he or she does not serve as directors or officers of the Company, 

and the Company or other third parties have not provided or agreed to provide any compensation or other 

benefits to the analyst(s) in connection with this report. 

 

An “associate” is defined as (i) the spouse, parent or step-parent, or any minor child (natural or adopted) or minor 

step-child, of the analyst; (ii) the trustee of a trust of which the analyst, his spouse, parent or step-parent, minor child 

(natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed 

or obliged to act in accordance with the directions or instructions of the analyst. 

 

Cross-Border Marketing 

 

Brunei: This document has not been delivered to, licensed or permitted by the Autoriti Monetari Brunei Darussalam, 

the authority as designated under the Brunei Darussalam Securities Markets Order, 2013 and the Banking Order, 

2006; nor has it been registered with the Registrar of Companies, Registrar of International Business Companies or 

the Brunei Darussalam Ministry of Finance. The products mentioned in this document are not registered, licensed or 

permitted by the Autoriti Monetari Brunei Darussalam or by any other government agency or under any law in 

Brunei Darussalam. Any offers, acceptances, sales and allotments of the products shall be made outside Brunei 

Darussalam. Hong Kong SAR: Bank of Singapore Limited is an Authorized Institution as defined in the Banking 

Ordinance of Hong Kong (Cap 155), regulated by the Hong Kong Monetary Authority in Hong Kong and a 

Registered Institution as defined in the Securities and Futures Ordinance of Hong Kong (Cap. 571), regulated by the 

Securities and Futures Commission in Hong Kong. Indonesia: The offering of the investment product in reliance of this 

document is not registered under the Indonesian Capital Market Law and its implementing regulations, and is not 

intended to constitute a public offering of securities under the Indonesian Capital Market Law and its implementing 

regulations. According, this investment product may not be offered or sold, directly or indirectly, within Indonesia or 

to citizens (wherever they are domiciled or located), entities or residents, in any manner which constitutes a public 

offering of securities under the Indonesian Capital Market Law and its implementing regulations. Japan: The 

information contained in this document is for general reference purposes only. It does not have regard to your 

specific investment objectives, financial situation, risk tolerance and particular needs. Nothing in this document 

constitutes an offer to buy or sell or an invitation to offer to buy or sell or a recommendation or a solicitation to buy 

or sell any securities or investment. We do not have any intention of conducting regulated business in Japan. You 

acknowledge that nothing in this document constitutes investment or financial advice or any advice of any nature. 

Malaysia: Bank of Singapore Limited does not hold any licence, registration or approval to carry on any regulated 

business in Malaysia (including but not limited to any businesses regulated under the Capital Markets & Services Act 

2007 of Malaysia), nor does it hold itself out as carrying on or purport to carry on any such business in Malaysia. Any 

services provided by Bank of Singapore Limited to residents of Malaysia are provided solely on an offshore basis 

from outside Malaysia, either as a result of “reverse enquiry” on the part of the Malaysian residents or where Bank of 

Singapore Limited has been retained outside Malaysia to provide such services. As an integral part of the provision 

of such services from outside Malaysia, Bank of Singapore Limited may from time to time make available to such 

residents documents and information making reference to capital markets products (for example, in connection 

with the provision of fund management or investment advisory services outside of Malaysia). Nothing in such 

documents or information is intended to be construed as or constitute the making available of, or an offer or 

invitation to subscribe for or purchase any such capital markets product. Myanmar: The provision of any products 

and services by Bank of Singapore Limited shall be solely on an offshore basis. You shall ensure that you have and 

will continue to be fully compliant with all applicable laws in Myanmar when entering into discussion or contracts 

with Bank of Singapore Limited. Oman: This document does not constitute a public offer of investment, securities or 

financial services in the Sultanate of Oman, as contemplated by the Commercial Companies Law of Oman (Royal 

Decree No. 4/1974), Banking Law of Oman (Royal Decree No. 114/2000) or the Capital Market Law of Oman (Royal 

Decree No. 80/1998) and the Executive Regulations of the Capital Market Law (Ministerial Decision No. 1/2009) or 

an offer to sell or the solicitation of any offer to buy non-Omani investment products, securities or financial services 
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and products in the Sultanate of Oman. This document is strictly private and confidential. It is being provided to a 

limited number of sophisticated investors solely to enable them to decide whether or not to make an offer to invest 

in financial products mentioned in this document, outside of the Sultanate of Oman, upon the terms and subject to 

the restrictions set out herein and may not be reproduced or used for any other purpose or provided to any person 

other than the original recipient. Additionally, this document is not intended to lead to the making of any contract 

within the territory or under the laws of the Sultanate of Oman. The Capital Market Authority of Oman and the 

Central Bank of Oman take no responsibility for the accuracy of the statements and information contained in this 

document or for the performance of the financial products mentioned in this document nor shall they have any 

liability to any person for damage or loss resulting from reliance on any statement or information contained herein. 

Russia: The investment products mentioned in this document have not been registered with or approved by the 

local regulator of any country and are not publicly distributed in Singapore or elsewhere. This document does not 

constitute or form part of an offer or invitation to the public in any country to subscribe for the products referred to 

herein. South Korea: The document does not constitute an offer, solicitation or investment advertisement to trade in 

the investment product referred to in the document.  The Philippines: The information contained in this document is 

not intended to constitute a public offering of securities under the Securities Regulation Code of the Philippines.  

Dubai International Financial Center (DIFC): Bank of Singapore Limited has a branch registered in the Dubai 

International Financial Centre ("DIFC") which is regulated by the Dubai Financial Services Authority (“DFSA”). Bank of 

Singapore Limited (DIFC Branch) is not a financial institution licensed in the United Arab Emirates outside of the DIFC 

and does not undertake banking or financial activities in the United Arab Emirates nor is it licensed to do so outside 

of the DIFC. This material is provided for information purposes only and it is general information not specific in any 

way to any particular investor, investor type, strategy, investment need or other financial circumstance. As such this 

information is not financial advice or a financial promotion, nor is it intended to influence an investor's decision to 

invest. It is not to be construed as an offer to buy or sell or solicitation of an offer to buy or sell any financial 

instruments or to participate in any particular trading strategy in any jurisdiction. The material is only intended for 

persons who fulfill the criteria to be classified as “Professional Clients” as defined under the DFSA rules and should 

not be reviewed, received, provided to or relied upon by any other person. United Arab Emirates (U.A.E): The 

information contained herein is exclusively addressed to the recipient. The offering of certain products in this 

document has not been and will not be registered with the Central Bank of United Arab Emirates or Securities & 

Commodities Authority in the United Arab Emirates. Any products in this document that are being offered or sold do 

not constitute a public offering or distribution of securities under the applicable laws and regulations of the United 

Arab Emirates. This document is not intended for circulation or distribution in or into the UAE, other than to persons in 

the UAE to whom such circulation or distribution is permitted by, or is exempt from the requirements of, the 

applicable laws and regulations of the United Arab Emirates. The distribution of the information contained herein by 

the recipient is prohibited. Where applicable, this document relates to securities which are listed outside of the Abu 

Dhabi Securities Exchange and the Dubai Financial Market.  The Bank of Singapore Limited is not authorized to 

provide investment research regarding securities listed on the exchanges of the United Arab Emirates which are 

outside of the DIFC.  United Kingdom: In the United Kingdom, this document is being made available only to the 

person or the entity to whom it is directed being persons to whom it may lawfully be directed under applicable laws 

and regulations of the United Kingdom (such persons are hereinafter referred to as ‘relevant persons’). Accordingly, 

this document is communicated only to relevant persons.  Persons who are not relevant persons must not act on or 

rely on this document or any of its contents. Any investment or investment activity to which this document relates is 

available only to relevant persons and will be engaged in only with relevant persons. Relevant persons in receipt of 

this document must not distribute, publish, reproduce, or disclose this document (in whole or in part) to any person 

who is not a relevant person.  United States of America: This product may not be sold or offered within the United 

States or to U.S. persons. 
 

In Hong Kong, Bank of Singapore Limited is a branch of Bank of Singapore Limited incorporated in Singapore with 

limited liability. 
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