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PUBLIC 

DeFi 101 
 

• Traditional finance (TradFi) runs on centralised systems controlled by authoritative entities 

• By contrast, decentralised finance (DeFi) operates with no central authority in a trustless, transparent way 

• With the stablecoin boom, DeFi has started to disrupt TradFi’s dominance in payments and savings 

• We expect much more disruption; we see tokenised real-world assets (RWAs) reaching USD 2tn by end-

2028, matching stablecoin market cap  

 
 

The future is now   

Throughout history, finance has mostly operated through centralised systems that are 

controlled by authoritative entities such as central banks; these systems are based on 

trust and authority. we refer to them as traditional finance, or TradFi. By contrast, 

decentralised finance (DeFi) uses blockchain technology to create a trustless system, 

based on transparency, efficiency and accessibility. 

In its first several years in existence, DeFi mostly enabled crypto natives to trade, 

borrow and lend among themselves. However, the 2025 stablecoin boom has started 

to unleash the type of technology-driven disruption seen in other industries over the 

years. Wider usage of stablecoins is accelerating the trend of non-banks replacing 

traditional banks in providing core banking activities such as payments and savings.  

We think stablecoins are creating a platform for DeFi to continue its expansion in the 

coming years. Their success in 2025 has raised awareness in developed markets and 

created the necessary liquidity on-chain to enable other DeFi solutions. In addition, 

stablecoin liquidity has started to drive an expansion of on-chain lending/borrowing 

activities – these have traditionally been dominated by Ethereum (ETH), but growth in 

stablecoin lending/borrowing is exploding.  

Stablecoin liquidity and DeFi banking are important pre-requisites for a rapid expansion 

of tokenised real-world assets (RWAs), in our view. We expect exponential growth in 

RWAs in the coming years. By end-2028, we see non-stablecoin tokenised RWAs 

reaching a market cap of USD 2tn (up from USD 35bn today); this matches our 

stablecoin market cap projection in terms of both size and timeline. Of this USD 2tn, 

we see tokenised money-market funds (driven by corporate use of stablecoins) 

accounting for USD 750bn; tokenised listed equities (once US regulations become 

clear and DeFi solutions are unleashed) for USD 750bn, tokenised funds for USD 

250bn, and the less liquid segments of private equity, commodities, corporate debt and 

real estate for the other USD 250bn. 

In DeFi, liquidity begets new products, and new products beget new liquidity. We 

believe a self-sustaining cycle of DeFi growth has started. The main risk to this would 

be if regulatory clarity in the US does not materialise – a possibility if the US 

administration is unable to push through regulatory changes before the November 

2026 midterm elections, but not our base case. 
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DeFi: A need-to-know topic for TradFi 

Since we initiated coverage of digital assets research in 2021, we have implicitly 

assumed that DeFi would eventually become important enough to disrupt TradFi. We 

think the 2025 stablecoin boom – with stablecoins starting to disrupt TradFi payment 

networks – is the start of that disruption, and will be quickly followed by DeFi disruption 

of other financial markets. 

In this report, we outline how we think these disruptions will evolve and on what 

timeline. We see the current surge in stablecoin adoption creating a platform for 

broader DeFi adoption via three pillars: (1) greater awareness in developed markets 

of practical blockchain solutions as stablecoin usage proliferates; (2) greater liquidity 

on-chain, including on weekends; and (3) the build-out of on-chain lending and 

borrowing markets in a fiat-pegged product. 

What is DeFi? 

In TradFi systems, information flows from economic actors into a central authority (as 

depicted in Figure 1). By contrast, DeFi uses blockchain technology to create a 

trustless system based on transparency, efficiency and accessibility. Rather than 

flowing into a central authority, information flows throughout a network of economic 

actors (as depicted in Figure 2).  

In TradFi, a bank confirms which transactions are valid; in DeFi, blockchain technology 

allows all actors in the system (represented by decentralised nodes, or computers) to 

agree on which transactions are valid. In TradFi, banks are incentivised by profits to 

perform this function; in blockchain systems, the nodes are incentivised by being 

rewarded with new native tokens. 

DeFi addresses several shortcomings of TradFi, including: 

Figure 1: TradFi transactions/ledgers 

Information flows in, agreement is centralised 

 Figure 2: DeFi transactions/ledgers 

Information flows in a circle, agreement is decentralised 

 

 

 

Source: Standard Chartered Research  Source: Standard Chartered Research 
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1. Lack of financial inclusion. The World Bank estimates that 1.7bn adults globally 

remain unbanked today. DeFi offers access to financial services regardless of 

location or economic status. 

2. Poor interoperability and geographical fragmentation. In TradFi, it is difficult 

to link bank accounts from different institutions in the same location, let alone 

across borders. DeFi addresses this with near-instant, near zero-cost solutions 

like stablecoins that are global and operate 24/7 (see Stablecoins – Implications 

for EM). 

The largest crypto-native DeFi platforms, and what they do 

The introduction of the Ethereum network – the first smart contract-enabled blockchain 

– in July 2015 was a critical first step towards the creation of DeFi platforms. The 

majority of DeFi value locked remains on Ethereum today (Figure 3) given ETH’s first-

mover advantage (network effects are strong in blockchain solutions) and its reliability 

(the Ethereum network has never gone down). 

DeFi can be broken down into the five main categories below (their relative shares of 

total value locked are shown in Figure 4; we first outlined them in DeFi protocol investor 

guide): 

1. Lending. Protocols that allow users to borrow and lend crypto assets. The largest 

ones are AAVE (AAVE) and Compound (COMP). 

2. Liquid staking. Protocols that provide rewards or liquidity for staked assets. This 

category is dominated by Lido (LDO), the primary liquid staking protocol for staked 

ETH. 

3. Restaking. Protocols that provide rewards for re-staked assets. Re-staking is a 

second level of capital efficiency available to validator nodes, whereby the re-

staked tokens are used to secure other networks. This category is dominated by 

EigenLayer (EIGEN). 

4. DEXs (decentralised exchanges). Protocols that allow cryptocurrency to be 

swapped/traded. The largest is Uniswap (UNI). 

Figure 3: Value locked in DeFi by chain 

USD bn 

 Figure 4: Value locked in DeFi by category* 

USD bn 

 

 

 
Source: The Block, Standard Chartered Research  * Double-counting occurs when the categories are split this way, hence the total is higher than 

in Figure 3 

Source: The Block, Standard Chartered Research 
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5. RWA (real-world assets). These are tokenised assets other than stablecoins, 

such as US Treasury debt or listed equities. 

Lending and RWAs are the key areas where DeFi protocols can disrupt TradFi; if 

tokenised RWAs can be traded on DEXs, this may provide an opportunity for disruption 

to stock exchanges. (In contrast, staking is unique to digital assets.)  

DeFi is finally starting to disrupt TradFi 

For the first several years, DeFi mostly enabled crypto natives to trade, borrow and 

lend among themselves. For example, someone might buy ETH on Uniswap, then 

either lend that ETH to someone else using AAVE (earning DeFi yield for the loan) or 

stake the ETH on liquid-staking platform Lido (again earning yield, but staking yield). 

The point here is that while the technology was being developed and tested, most of 

the activity was contained within the crypto ecosystem. 

However, stablecoin growth has ushered in the first application of digital ledger 

technology to replace ‘real-world’ solutions (similar to Uber’s impact on taxis or 

Airbnb’s impact on hotels). Stablecoins are starting to replace core banking services 

offered by TradFi institutions, accelerating the pre-existing trend of payment networks 

and other core banking activities gradually shifting to the non-bank sector. In EM, 

stablecoin usage gives consumers and corporates a new channel of access to what is 

effectively a USD-based bank account – paving the way for the diversification of 

savings away from banks (see Stablecoins – Implications for EM). 

Beyond these initial steps, important milestones for stablecoins in 2025 – in particular, 

the passage of the US GENIUS Act and the Circle Internet Company IPO – have 

increased awareness and adoption of stablecoins in developed markets (it was 

arguably already high in emerging markets) and created the necessary liquidity on-

chain to enable other DeFi solutions. The liquidity angle is particularly important given 

that tokenised RWAs trade 24/7. The first-order capital efficiency benefits of DeFi (24/7 

availability, instantaneous settlement) require sufficient weekend liquidity to be 

practical. Now that this is achievable, DeFi solutions are in prime position to further 

disrupt TradFi. 

Furthermore, greater stablecoin liquidity has also started to drive an increase in on-

chain lending/borrowing, in terms of both the scale and breadth of activities. While ETH 

Figure 5: On-chain stablecoin lending volume vs 

stablecoin market cap 

USD bn, 30-day MA (LHS), USD bn (RHS) 

 Figure 6: Average stablecoin loan size 

USD 

 

 

 
Source: Allium, The Block, Standard Chartered Research  Source: Allium, Standard Chartered Research 
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lending/borrowing has dominated activity on lending protocols to date, this is gradually 

changing with the increase in stablecoin lending/borrowing. Indeed, stablecoin lending 

has reached a new (albeit volatile) high of around USD 1.5-2.0bn a day (Figure 5). 

The average stablecoin loan size has also increased in 2025 (although there has been 

a slight pullback recently), suggesting growing institutional participation (Figure 6). 

AAVE, the largest lending/borrowing protocol, would be the 38th-largest US bank today 

by assets if ranked against FDIC-insured banks (source: www.aaverank.com).  

Stablecoins have created several necessary pre-conditions for a broader expansion of 

DeFi via the three pillars of increased public awareness, on-chain liquidity, and on-

chain lending/borrowing activity in fiat-pegged product. 

Implications for RWAs 

We project that non-stablecoin tokenised RWAs will reach a market cap of USD 2tn by 

end-2028 (up from USD 35bn today), broken down as follows: USD 750bn each for 

tokenised money-market funds (MMFs) and listed equities; USD 250bn for tokenised 

funds; and USD 250bn combined for the less liquid segments of private equity, 

commodities, corporate debt and real estate. This matches our USD 2tn stablecoin 

market cap forecast for end-2028 (see Stablecoins, USD hegemony and UST bills). 

Non-stablecoin tokenised RWAs on-chain total USD 35bn today (Figure 7). There have 

been two successful versions of tokenised RWAs so far: private credit and US Treasury 

debt (see RWA tokenisation – A growth opportunity). We see room for significant 

growth in both.  

US Treasury debt on-chain (essentially on-chain money-market-funds, or MMFs) has 

increased by around USD 5bn in 2025 so far. This relatively muted organic growth is 

likely to give way at some point to a more dramatic step-change higher. When 

corporate use of stablecoins for transactions in developed markets grows sharply 

(which we think could happen by late 2026 or early 2027), demand for on-chain MMFs 

to replace off-chain MMFs may also expand sharply (as these corporates start storing 

unused cash on hand on-chain rather than off-chain). The off-chain MMF market in the 

US is around USD 7.5tn today. We envisage 10% of off-chain payments (including in 

spot FX markets) moving on-chain over the next few years; that would require 10% of 

current off-chain MMF assets (or USD 750bn) to move on-chain as well.  

Figure 7: Tokenised RWAs by category 

USD bn 

 Figure 8: Tokenised listed equities and funds 

USD bn 

 

 

 
Source: rwa.xyz, Standard Chartered Research  Source: rwa.xyz, Standard Chartered Research 
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Beyond MMFs, we think the next large increases on-chain will come from assets that 

are the most liquid off-chain: institutional funds and listed equities (Figure 8 shows this 

growth in 2025). In the off-chain world, institutional investors manage over USD 70tn 

of assets globally. Listed equities are around USD 127tn (of which the US makes up 

USD 62tn). Only a small percentage of these assets would need to move on-chain to 

be significant in size.  

2025 has seen significant pushes for the expansion of tokenised US listed equities. 

For example, Robinhood began offering more than 200 tokenised US stocks to EU 

customers in June. Ondo followed suit in September, making more than 100 tokenised 

US stocks available to non-US investors; its offering reached USD 300mn in the first 

four weeks. The key to growth in this segment will be regulatory clarity and the opening 

of the market to US-based investors. When this happens, we see scope for tokenised 

listed equities to catch up to tokenised MMFs – accounting for another USD 750bn of 

our estimated USD 2tn end-2028 market cap.  

Tokenised equities will unlock DeFi capabilities for all holdings of listed equities. For 

example, today the super-wealthy can borrow against their assets (such as stocks) 

because banks provide loans against those assets. DeFi should allow everyone to 

borrow against their assets in the same way, democratising access to core TradFi 

products. 

Beyond equities, we see a reasonable chance that at least one large asset manager 

moves a broader off-chain offering on-chain in 2026. If one asset manager does this, 

we would expect others to follow. This momentum should help the institutional fund 

segment grow to around USD 250bn over the next few years. 

In less liquid segments like corporate bonds, private equity, commodities and real 

estate, growth in on-chain offerings is likely to be more organic than transformational. 

We think a combined market cap in the low hundreds of billions of dollars is likely for 

these segments in the next three or so years. 

Regulation? 

The US GENIUS Act, passed in July 2025, created a regulatory framework for 

stablecoins in the US. This has spurred awareness and adoption of stablecoins on a 

much larger scale, laying the groundwork for DeFi growth.  

The Digital Asset Market Clarity Act (known as the CLARITY Act) is the next piece of 

US legislation likely to pass, possibly by end-2025 or early 2026. Its purpose is to 

establish a regulatory framework for digital assets and clarify the shared jurisdiction of 

the Securities and Exchange Commission (SEC) and the Commodity Futures Trading 

Commission (CFTC) over digital assets. The CFTC will have oversight of ‘digital 

commodities’ such as Bitcoin, Ethereum and the other layer 1 platforms, while the SEC 

will have oversight of ‘investment contract assets’. Under the proposed CLARITY Act, 

initial coin offerings are viewed as investment contract assets when first sold, but they 

revert to being digital commodities once they are on the secondary market. The law 

also defines when a token is decentralised enough to be viewed as a commodity rather 

than a security. Notably, stablecoin issuers remain under the purview of banking 

regulators. 

The SEC has also proposed a set of guidelines based on a joint statement of intent 

between the SEC and the CFTC, which aimed to foster innovation via greater 

Regulatory clarity will help 
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regulatory certainty. It specifically mentioned DeFi, saying that both agencies are 

“prepared to consider ‘innovation exemptions’ to create safe harbors or exemptions 

that allow market participants to engage in peer-to-peer trading of spot, leveraged, 

margined, or other transactions in spot crypto assets, including derivatives such as 

perpetual contracts, over DeFi protocols”.  

These regulatory advances should help to further legitimise asset tokenisation, DeFi 

lending/borrowing of these tokens, and trading of the tokens on DEXs (like Uniswap) 

for US-based investors. This legitimisation may even happen without the passage of 

the CLARITY Act, as long as the SEC and the CFTC act in line with the intent of the 

law. The consultation period for the SEC guidelines is expected to end in mid-2026; by 

then, the unwinding of legal constraints imposed by the previous administration should 

bring regulatory clarity for the industry even if the CLARITY Act does not pass. A key 

risk is if this US regulatory clarity does not materialise. This is possible (although we 

think unlikely) if the US administration is unable to push through sufficient regulatory 

change before the November 2026 midterms. 

Zero-knowledge identity proof 

So-called zero-knowledge proof (ZKP) of identity should also help DeFi solutions to 

proliferate. ZKP is an online security technology that allows the verification of 

information without revealing the information. In finance, it could be used to whitelist 

individuals or corporations as KYC- or AML-compliant, allowing them to invest and 

operate freely within the digital assets/DeFi ecosystem. 

ZKP uses a decentralised system known as self-sovereign identity (SSI), which 

enables individuals to manage their own digital identities via a cryptographically secure 

personal wallet. It is ‘zero-proof’ because it allows one party to prove to another party 

that a statement is true without revealing any information beyond the validity of the 

statement itself. The aim is to replace multiple digital identities (such as usernames 

and passwords) and to bypass the centralisation of digital entities.  

What does this all mean for capital and collateral efficiency? 

Stablecoins enable both corporates and individuals to improve their capital efficiency 

– transactions can take place almost instantaneously, 24/7, and anywhere globally. 

Tokenisation of other RWAs does the same for those asset classes – trades can settle 

at T+0 rather than T+1 or T+2, as well as on weekends. And tokenised MMFs pay 

intra-day yield. 

The next expected regulatory step is collateral equivalency between fiat, stablecoins 

and tokenised MMFs. The CFTC announced in September that it was seeking public 

input on using stablecoins and tokenised MMFs as collateral in derivatives markets. 

The role of AI agents  

There are several areas of convergence between AI and digital ledger technology. The 

most important one for DeFi is that once it has been widely adopted, it will be possible 

to use AI agents to further improve capital efficiency. For example, in the TradFi world, 

when employees receive their salary, they need to take active steps to move the money 

to various locations for different purposes – savings, investment, debt reduction, etc. 

TradFi provides some solutions to this requirement via direct debits or scheduled 

payments. 

AI agents, available in 2026, will 

accelerate the move towards capital 

efficiency 

DeFi unlocks capital and collateral 

efficiency for all 

Zero knowledge ID proof will help 

too 
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Once AI agents are widely available (likely in 2026), users will be able to further 

optimise their individual capital efficiency by training AI agents to move money 

instantaneously, 24/7. This should optimise investment returns (by accessing intra-day 

yield, for example) and minimise debt repayment costs (by moving money to repay 

debt immediately when it is received). In a more advanced scenario, the combination 

of AI agents and DeFi could lead to more frequent salary payments (for example, daily), 

enabling investment and debt reduction on a daily basis. 

Defining the end game 

DeFi aims to unlock lending and borrowing opportunities for all users that TradFi only 

offers to the very wealthy. It can also optimise capital efficiency through 24/7, near-

instantaneous, and near zero-cost transactions in any asset class.  

 

These capabilities are likely to continue the disruption of TradFi that stablecoins have 

started; payment networks and savings are already being disrupted, and spot FX 

markets are likely to follow. Stablecoins have laid the groundwork (via increased 

awareness, liquidity and lending/borrowing on-chain) for other asset classes, from 

tokenised MMFs to tokenised equities, to move on-chain at scale. As this process 

unfolds in the coming years, we see tokenised RWAs reaching a market cap of USD 

2tn. 

 

The vast majority of this is likely to happen on Ethereum because it is trusted in the 

TradFi world. The fact that other chains are faster or cheaper is irrelevant, in our view. 

Ethereum has been operating for over 10 years and its network has never gone down. 

For TradFi operators, reliability will always trump marginal speed and cost savings. 

 
 
 

 

DeFi is democratising finance, and 

this process is happening on 

Ethereum 
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of any investment. SCB and/or its affiliates may have a position in any of the securities, instruments or currencies mentioned 

in this document. SCB and/or its affiliates or its respective officers, directors, employee benefit programmes or employees, 

including persons involved in the preparation or issuance of this document may at any time, to the extent permitted by 

applicable law and/or regulation, be long or short any securities or financial instruments referred to in this document and on 

the SCB Research website or have a material interest in any such securities or related investments, or provide, or have 

provided advice, investment banking or other services, to issuers of such investments and may have received compensation 

for these services. In relation to subject companies/issuers covered in reports published by the SCB Credit Research team, 

SCB acts as market maker or liquidity provider. SCB has in place policies and procedures and physical information walls 

between its Research Department and differing public and private business functions to help ensure confidential information, 

including ‘inside’ information is not disclosed unless in line with its policies and procedures and the rules of its regulators. Data, 

opinions and other information appearing herein may have been obtained from public sources. SCB expressly disclaims 

responsibility and makes no representation or warranty as to the accuracy or completeness of such information obtained from 

public sources. SCB also makes no representation or warranty as to the accuracy nor accepts any responsibility for any 

information or data contained in any third party’s website. You are advised to make your own independent judgment (with the 

advice of your professional advisers as necessary) with respect to any matter contained herein and not rely on this document 

as the basis for making any trading, hedging or investment decision. SCB accepts no liability and will not be liable for any loss 

or damage arising directly or indirectly (including special, incidental, consequential, punitive or exemplary damages) from t he 
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use of this document, howsoever arising, and including any loss, damage or expense arising from, but not limited to, any 

defect, error, imperfection, fault, mistake or inaccuracy with this document, its contents or associated services, or due to any 

unavailability of the document or any part thereof or any contents or associated services. This document is for the use of 

intended recipients only. In any jurisdiction in which distribution to private/retail customers would require registration or  

licensing of the distributor which the distributor does not currently have, this document is intended solely for distribution to 

professional and institutional investors. This communication is subject to the terms and conditions of the SCB Research 

Disclosure Website available at https://research.sc.com/Portal/Public/TermsConditions. The disclaimers set out at the above 

web link applies to this communication and you are advised to read such terms and conditions / disclaimers before continuing.  

Additional information, including analyst certification and full research disclosures with respect to any securities referred to 

herein, will be available upon request by directing such enquiries to ResearchClientServices@sc.com or clicking on the 

relevant SCB research report web link(s) referenced herein. MiFID II research and inducement rules apply. You are advised 

to determine the applicability and adherence to such rules as it relates to yourself.  

Market-Specific Disclosures – This document is not for distribution to any person or to any jurisdiction in which its distribution 

would be prohibited. If you are receiving this document in any of the market listed below, please note the following:  

Australia: The Australian Financial Services Licence for Standard Chartered Bank is Licence No: 246833 with the following 

Australian Registered Body 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; 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 and Standard Chartered Securities China Limited (SCSCL) which are 

mainly regulated by National Financial Regulatory Administration (NFRA), State Administration of Foreign Exchange (SAFE), 

People’s Bank of China (PBoC) and/or China Securities Regulatory Commission (CSRC). European Economic Area: In 

Germany, Standard Chartered Bank AG, a subsidiary of Standard Chartered Bank, or branches of SCB AG, is authorised by 

the European Central Bank and supervised by the Federal Financial Supervisory Authority (Bundesanstalt für 

Finanzdienstleistungsaufsicht-“BaFin”) , European Securities and Markets Authority (“ESMA”) 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 registered as a Research Analyst (Reg No. INH000002814) having registered office at Crescenzo, 3A floor, Plot 

No. C 38&39, G Block, Bandra Kurla Complex, Mumbai 400051. 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/ and refer to 

https://av.sc.com/in/content/docs/in-sc-sebi-registered-research-analyst.pdf (Information on SEBI Registered Research 

Analyst) for details. 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. INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED 

DOCUMENTS CAREFULLY BEFORE INVESTING. The securities quoted are for illustration only and are not recommendatory. 

Registration granted by SEBI and certification from NISM (if applicable) in no way guarantee performance of the intermediary 

or provide any assurance of returns to investors. Indonesia: Standard Chartered Bank is licensed and supervised by Indonesia 

Financial Services Authority (OJK) and Bank of Indonesia (BI) as well as a participant of Indonesia Deposit Insurance 

Corporation (LPS). 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, 
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nor does it constitute any prediction of likely future movements in rates or prices or represent that any such future movemen ts 

will not exceed those shown in any illustration. Future changes in such laws, rules, regulations, etc., could affect the info rmation 

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. 

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 dis tribute 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 C lient 

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 U S 

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, 
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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.  

© 2025 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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