BASE LISTING DOCUMENT DATED 27 MARCH 2024

If you are in any doubt about any of the contents of this document, you should obtain independent
professional advice.

Hong Kong Exchanges and Clearing Limited (“HKEX”), The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) and Hong Kong Securities Clearing Company Limited
(“HKSCC”) take no responsibility for the contents of this document, make no representation as to
its accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this document.

Non-collateralised Structured Products

Base Listing Document relating to
Structured Products to be issued by

=_DBS

DBS Bank Ltd.

(incorporated with limited liability under the laws of Singapore)
(Company Registration Number: 196800306E)

This document, for which we accept full responsibility, includes particulars given in compliance with
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”) for the purpose of giving information with regard to us and our standard warrants
(“Warrants”), callable bull/bear contracts (“CBBCs”) and other structured products (together, the
“Structured Products”) to be listed on the Stock Exchange from time to time. This document may
be updated and/or amended from time to time by way of addenda.

We, having made all reasonable enquiries, confirm that to the best of our knowledge and belief the
information contained in this document is accurate and complete in all material respects and not
misleading or deceptive, and there are no other matters the omission of which would make any
statement herein or this document misleading.

The Structured Products are complex products. You should exercise caution in relation to them.
The Structured Products involve derivatives. Investors should not invest in the Structured
Products unless they fully understand and are willing to assume the risks associated with them.
Investors are warned that the price of the Structured Products may fall in value as rapidly as
it may rise and holders may sustain a total loss of their investment. Prospective purchasers
should therefore ensure that they understand the nature of the Structured Products and
carefully study the risk factors set out in this document and, where necessary, seek professional
advice, before they invest in the Structured Products.

The Structured Products constitute our general unsecured contractual obligations and of no
other person and will rank equally among themselves with all our other unsecured obligations
(save for those obligations preferred by law) upon liquidation. If you purchase the Structured
Products, you are relying upon our creditworthiness and have no rights under the Structured
Products against (a) the company which has issued the underlying securities; (b) the fund which
has issued the underlying securities, or its trustee (if applicable) or manager; or (c¢) the index
compiler of any underlying index or any company constituting the underlying index. If we
become insolvent or default on our obligations under the Structured Products, you may not be
able to recover all or even part of the amount due under the Structured Products (if any).
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IMPORTANT INFORMATION

What is this document about?

This document is for information purposes only
and does not constitute an offer, an advertisement
or an invitation to the public to subscribe for or to
acquire any Structured Products.

What documents should you read before
investing in the Structured Products?

You must read this document (including any
addendum to this document to be issued from
time to time) together with the relevant launch
announcement and supplemental listing document
(including any addendum to such launch
announcement and supplemental listing document
to be

“Listing Documents”) before investing in the

issued from time to time) (together,

Structured Products. You should carefully study
the risk factors set out in the Listing Documents.

Is there any guarantee or collateral for the
Structured Products?

No. Our the
Products are neither guaranteed by any third

obligations under Structured
party, nor collateralised with any of our assets or
When

Structured Products, you are relying on our

other collateral. you purchase our
creditworthiness only, and of no other person. If

we become insolvent or default on our
obligations under the Structured Products, you
can only claim as our unsecured creditor. In such
event, you may not be able to recover all or even
part of the amount due under the Structured

Products (if any).

Are we regulated by the Hong Kong Monetary
Authority referred to in Rule 15A.13(2) or the
Securities and Futures Commission referred to
in Rule 15A.13(3)?

We are a licensed bank regulated by the Hong
Kong Monetary Authority and the Monetary
Authority of Singapore (“MAS”). We are also a
registered institution under the Securities and
Futures Ordinance (Cap. 571) of Hong Kong to
carry on type | (Dealing in Securities), type 4
(Advising on Securities) and type 6 (Advising on
Corporate Finance) regulated activities.

Are we rated by any credit rating agencies?

Our credit ratings as of the day immediately
preceding the date of this document are:

Rating Agency Rating as at
the date
immediately
preceding the
date of this
document

Moody’s Investors Service, Aal (stable

Inc. (“Moody’s™) outlook)
S&P Global Ratings AA- (stable
(“S&P”) outlook)

The credit ratings are only an assessment by the
rating agencies of our overall financial capacity
to pay our debts.

Aal is among the top three major credit rating
categories and is the second highest
investment-grade ranking of the ten
investment-grade ratings (including 1, 2 and 3
sub-grades) assigned by Moody’s. AA- is among
the top three major credit rating categories and is
the fourth highest investment-grade ranking of
the ten investment-grade ratings (including + or -
sub-grades) assigned by S&P. Please refer to the
brief guide in Appendix 4 to this document to
what such credit ratings mean.

You may visit the following website for updated
information of ratings:
http://www.dbs.com/investor/credit-rating.html

our credit

Rating agencies usually receive a fee from
companies that they rate.

When evaluating creditworthiness, you
should not solely rely on our credit ratings
because:

our

(a) a credit rating is not a recommendation to
buy, sell or hold the Structured Products;
(b) ratings of companies may involve
difficult-to-quantify factors such as market
competition, the success or failure of new
products and markets
competence;

and managerial



(¢) a high credit rating is not necessarily
indicative of low risk. Our credit ratings as
of the day immediately preceding the date
of this document are for reference only. Any
downgrading of our ratings could result in a
reduction in the value of the Structured
Products;

(d) a credit rating is not an indication of the
liquidity or volatility of the Structured
Products; and

(e) a credit rating may be downgraded if our
credit quality declines.

The Structured Products are not rated.

Our credit ratings and credit rating outlooks are
subject to change or withdrawal at any time
within each rating agency’s sole discretion. You
should conduct your own research using publicly
available sources to obtain the latest information
with respect to our ratings and outlooks from time
to time.

Are we subject to any litigation?

Save as disclosed in this document, we and our
subsidiaries are not aware of any litigation or
claims of material importance pending or
threatened against us or them.

Authorisation for the issue of the Structured
Products

The issue of the Structured Products
authorised by our Chief Executive Officer on 18

January 2021.

was

Has our financial position changed since last
financial year-end?

Save as disclosed in Appendix 5 to this document,
there has been no material adverse change in our
financial or trading position since 31 December
2023.

Do you need to pay any transaction cost?

For each transaction effected on the Stock
Exchange, the following trading fees and levies
calculated on the value of the consideration for
the Structured Products will be payable by each
of the seller and the buyer:

(a) a trading fee of 0.00565 per cent. charged
by the Stock Exchange;

(b) a transaction levy of 0.0027 per cent.
charged by the Securities and Futures

Commission; and

(c) a transaction levy of 0.00015 per cent.
charged by the Accounting and Financial
Reporting Council of Hong Kong.

The levy for the investor compensation fund is
currently suspended.

Authorised representatives

Ms Debra Hiu Wai AU of 73/F, The Center, 99
Queen’s Road Central, Hong Kong and Mr
Jeremy Zhong Han KOK of 10/F, The Center, 99
Road Central,

authorised representatives.

Queen’s Hong Kong are our

Where can you read the relevant documents?

Copies of the following documents are available
on the website of the HKEX at www.hkexnews.hk
and our website at hk.warrants.dbs.com:

(a) this document and any addendum to this
document, which contains our latest audited
financial statements and unaudited interim
financial statements;

(b) our base listing document dated 30 March
2023, which contains our audited financial
statements for the year ended 31 December
2022 the
PricewaterhouseCoopers LLP (“Auditor”)

and auditor’s  report of

on such financial statements;

(c) the consent letter of the Auditor, consenting
to the reproduction of its auditor’s report on
our financial statements for the year ended
31 December 2023 in this document; and

(d) the launch announcement and supplemental
listing document as long as the relevant
series of Structured Products is listed on the
Stock Exchange.
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Has the Auditor consented to the inclusion of
its auditor’s report to the Listing Documents?

Our Auditor has given and has not withdrawn its
written consent to the inclusion of its auditor’s
report dated 6 February 2024 in this document
and/or the references to its name in the Listing
Documents, in the form and context in which they
are included. Its auditor’s report was not prepared
for incorporation into this document.

The Auditor does not hold our shares or shares in
our subsidiaries, nor does it have the right
(whether legally enforceable or not) to subscribe
for or to nominate persons to subscribe for our
securities or securities of any of our subsidiaries.

How can you get further information about us?

You may visit hk.warrants.dbs.com to obtain
further information about us.

You must note that the information on our
website will be of a general nature and cannot be
relied upon as accurate and/or correct and will
not have been prepared exclusively for the
purposes of any particular financial instrument
issued by us, including the Structured Products.

Governing law of the Structured Products

All contractual documentation for the Structured
Products will be governed by, and construed in
accordance with, the laws of Hong Kong.

The Listing Documents are not the sole basis
for making an investment decision

The Listing Documents do not take into account
your investment objectives, financial situation or
particular needs. Nothing in the Listing
Documents  should be construed as a
recommendation by us or our affiliates to invest
in the Structured Products or the underlying asset
of the Structured Products.

No person has been authorised to give any
information or to make any representations other
than this
connection with the Structured Products, and, if

those contained in document in

given or made, such information or
representations must not be relied upon as having

been authorised by us.

The Stock Exchange and HKSCC have made no
assessment of, nor taken any responsibility for,
our financial soundness or the merits of investing
in any Structured Products, nor have they verified
the accuracy or the truthfulness of statements
made or opinions expressed in this document.

This document has not been reviewed by the
Securities and Futures Commission. You are
advised to exercise caution in relation to the offer
of the Structured Products.
Capitalised terms

Unless otherwise specified, capitalised terms
used in this document have the meanings set out
in the General Conditions set out in Appendix 1
and the Product Conditions applicable to the
relevant series of Structured Products set out in
Appendix 2 and Appendix 3 (together, the
“Conditions™).
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OVERVIEW OF WARRANTS

What is a Warrant?

A Warrant is a type of derivative warrant.

A derivative warrant linked to a share of a
company, a unit or share of a fund, an index or
other asset (“Underlying Assets”, each an
“Underlying Asset”) is an instrument which
gives the holder an investment exposure to the
Underlying Asset by reference to a pre-set price
or level called the Exercise Price or Strike Level
on the Expiry Date. It usually costs a fraction of
the value of the Underlying Asset.

A derivative warrant may provide leveraged
return to you (but conversely, it could also
magnify your losses).

How and when can you get back your
investment?

Our Warrants are European style warrants. This
means they will be automatically exercised on the
Expiry Date, entitling the holder to a potential
cash amount called the “Cash Settlement
Amount” (if positive) according to the
Conditions in the Listing Documents.

You will receive the Cash Settlement Amount (if
any) less any Exercise Expenses upon expiry. If
the Cash Settlement Amount is equal to or less
than the Exercise Expenses, no amount is payable
to you upon expiry and you will lose all of your
investment in the Structured Products.

How do our Warrants work?

The potential payoff upon expiry of the Warrants
is calculated by us by reference to the difference
between:

(a) for Warrants linked to a share or unit, the
Exercise Price and the Average Price; and

for Warrants over index, the Strike Level
and the Closing Level.

(b)

Call Warrant

A call Warrant is suitable for an investor holding
a bullish view of the price or level of the
Underlying Asset during the term of the Warrant.

A call Warrant will be exercised if the Average
Price or Closing Level is greater than the
Exercise Price or Strike Level (as the case may
be). The more the Average Price or Closing Level
exceeds the Exercise Price or Strike Level (as the
case may be), the higher the payoff upon expiry.
If the Average Price or Closing Level is at or
below the Exercise Price or Strike Level (as the
case may be), an investor in the call Warrant will
lose all of his investment.

Put Warrant

A put Warrant is suitable for an investor holding
a bearish view of the price or level of the
Underlying Asset during the term of the Warrant.

A put Warrant will be exercised if the Average
Price or Closing Level is below the Exercise
Price or Strike Level (as the case may be). The
more the Average Price or Closing Level is below
the Exercise Price or Strike Level (as the case
may be), the higher the payoff upon expiry. If the
Exercise Price or Strike Level is at or below the
Average Price or Closing Level (as the case may
be), an investor in the put Warrant will lose all of
his investment.

What are the factors determining the price of a
derivative warrant?

The price of a warrant generally depends on the
prevailing price or level of the Underlying Asset.
However, throughout the term of a warrant, its
price will be influenced by a number of factors,
including:

(a) the Exercise Price or Strike Level of the
warrants;

(b) the value and volatility of the price or the

level of the Underlying Asset (being a

measure of the fluctuation in the price or

level of the Underlying Asset);

(c) the time remaining to expiry: generally, the
longer the remaining life of the warrant, the
greater its value;

(d) interim interest rates and expected dividend

payments or other distributions on the

Underlying Asset or on any components

comprising the underlying index;



(e) the liquidity of the Underlying Asset or the
futures contracts relating to the underlying
index;

(f) the supply and demand for the warrant;

(g) our related transaction cost; and

(h) our creditworthiness.

What is your maximum loss?

Your maximum loss in Warrants will be limited to

your entire investment amount plus any

transaction cost.

How can you get information about the
warrants after issue?

You may visit our website hk.warrants.dbs.com
to obtain further information on our Warrants or
any notice given by us in relation to our Warrants.
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OVERVIEW OF CBBCS

What are CBBCs?

CBBCs are a type of Structured Product that track
the performance of an Underlying Asset. CBBCs
can be issued on different types of Underlying
Assets as prescribed by the Stock Exchange from
time to time, including:

(a) securities listed on the Stock Exchange;

(b) Hang Seng Index, Hang Seng China
Enterprises Index, Hang Seng TECH Index
and Hang Seng China H-Financials Index;
and/or

(c) overseas securities, indices, currencies,
commodities (such as oil, gold and

platinum) or commodity futures.

A list of eligible Underlying Assets for CBBCs is
available on the website of the Stock Exchange at
https://www.hkex.com.hk/Products/Securities/Structured-
Products/Eligible-Underlying-Assets?sc_lang=en.

CBBCs are issued either as bull CBBCs or bear
CBBCs, allowing you to take either bullish or
bearish positions on the Underlying Asset.

Bull CBBCs are designed for investors who have
an optimistic view on the Underlying Asset. Bear
CBBCs are designed for investors who have a
pessimistic view on the Underlying Asset.

CBBCs have a mandatory call feature (the
“Mandatory Call Event”) and, subject to the
limited circumstances set out in the relevant
Conditions in which a Mandatory Call Event may
be reversed, we must terminate our CBBCs upon
the occurrence of a Mandatory Call Event. See
“What is the mandatory call feature of CBBCs?”
below for further information.

There are 2 categories of CBBCs, namely:

(a) Category R CBBCs; and

(b) Category N CBBCs.

Your entitlement following the occurrence of a
Mandatory Call Event will depend on the
category of the CBBCs. See “Category R CBBCs
Category N CBBCs” below for further
information.

VS

If no Mandatory Call Event occurs, the CBBCs
will be exercised automatically on the Expiry
Date by payment of a Cash Settlement Amount (if
any) on the Settlement Date. The Cash Settlement
Amount (if any) payable at expiry represents the
difference between the Closing Price/Closing
Level of the Underlying Asset on the Valuation
Date and the Strike Price/Strike Level. See
“Category R CBBCs vs Category N CBBCs”
below.

What is the mandatory call feature of CBBCs?

Mandatory Call Event

Subject to the limited circumstances set out in the
Product
Mandatory Call Event may be reversed, we must
terminate the CBBCs if a Mandatory Call Event
occurs. A Mandatory Call Event occurs if the

relevant Conditions in which a

Spot Price/Spot Level of the Underlying Asset is:

(a) in the case of a bull CBBC, at or below the
Call Price/Call Level; or
(b) in the case of a bear CBBC, at or above the

Call Price/Call Level,

at any time during the Observation Period.

The Observation Period starts from and includes
the Observation Commencement Date of the
relevant CBBC and ends on and includes the
Trading Day immediately preceding the Expiry
Date.

Subject to the limited circumstances set out in the
relevant Product Conditions which a
Mandatory Call Event may be reversed and such

in

modification and amendment as may be

prescribed by the Stock Exchange from time to
time:

(a) all trades in the CBBCs concluded via
auto-matching or manually after the time of
the occurrence of a Mandatory Call Event;
and

(b) where the Mandatory Call Event occurs

during a pre-opening session or closing
auction session (if applicable), all auction
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trades in the CBBCs concluded in such
session and all manual trades concluded
after the end of the pre-order matching
period in such session,

will be invalid and will be cancelled, and will not
be recognised by us or the Stock Exchange.

The time at which a Mandatory Call Event occurs
will be determined by reference to:

(a) in respect of CBBCs over single equities
listed on the Stock Exchange or CBBCs
over exchange traded funds (“ETF”), the
Stock Exchange’s automatic order matching
and execution system time at which the Spot
Price is at or below the Call Price (in the
case of a bull CBBC) or is at or above the
Call Price (in the case of a bear CBBC); or
(b) in respect of CBBCs over index, the time
the relevant Spot Level published by the
Index Compiler is at or below the Call Level
(in the case of a bull CBBC) or is at or
above the Call Level (in the case of a bear
CBBC),

subject to the rules and as

prescribed by the Stock Exchange from time to

requirements

time.

Category R CBBCs vs. Category N CBBCs

The launch announcement and supplemental
listing document for the relevant series of CBBCs
will specify whether the CBBCs are Category R

CBBCs or Category N CBBCs.

“Category R CBBCs” refer to CBBCs for which
the Call Price/Call Level is different from their
Strike Price/Strike Level. In respect of a series of
Category R CBBCs, you may receive a cash
payment called the Residual Value upon the
occurrence of a Mandatory Call Event. The
amount of the Residual Value payable (if any) is
calculated by reference to:

(a) 1in respect of a series of bull CBBCs, the
difference between the Minimum Trade

Price/Minimum Index Level of the
Underlying Asset and the Strike Price/Strike
Level; and

(b) in respect of a series of bear CBBCs, the
difference between the Strike Price/Strike
Level and the Maximum Trade Price/
Maximum Index Level of the Underlying

Asset.

“Category N CBBCs” refer to CBBCs for which
the Call Price/Call Level is equal to their Strike
Price/Strike Level. In respect of a series of
Category N CBBCs, you will not receive any cash
payment following the occurrence of a Mandatory
Call Event.

You must read the applicable Conditions and the
relevant launch announcement and supplemental
listing document to obtain further information on
the calculation formula of the Residual Value
applicable to Category R CBBCs.

You may lose all of your investment in
particular series of CBBCs if:

a

(a) in the case of a series of bull CBBCs, the
Minimum Trade Price/Minimum Index
Level of the Underlying Asset is equal to or
less than the Strike Price/Strike Level; or

(b) in the case of a series of bear CBBCs, the

Maximum Trade Price/Maximum Index
Level of the Underlying Asset is equal to or
greater than the Strike Price/Strike Level.

How is the funding cost calculated?

The issue price of a series of CBBCs represents
the difference between the initial reference Spot
Price/Spot Level of the Underlying Asset as at the
launch date of the CBBC and the Strike Price/
Strike Level, plus the applicable funding cost.

The initial funding cost applicable to each series
of CBBCs will be specified in the relevant launch
announcement and supplemental listing document
and will fluctuate throughout the life of the
CBBCs as the funding rate changes from time to
time. The funding rate is a rate determined by us
based on one or more of the following factors,
including but the Strike
Price/Strike Level, the prevailing interest rate,
the expected life of the CBBCs, expected notional
in respect of the
the margin financing

not limited to

dividends or distributions
Underlying Asset and
provided by us.

Further details about the funding cost applicable
to a series of CBBCs will be described in the
relevant launch announcement and supplemental
listing document.



Do you own the Underlying Asset?

CBBCs convey no interest in the Underlying
Asset. We may choose not to hold the Underlying
Asset or any derivatives contracts linked to the
Underlying Asset. There is no restriction through
the issue of the CBBCs on the ability of us and/or
our affiliates to sell, pledge or otherwise convey
all rights, title and interest in any Underlying
Asset or any derivatives products linked to the
Underlying Asset.

Where can you find the Product Conditions
applicable to our CBBCs?

You should review the Product Conditions
applicable to each type of the CBBCs before your
investment.

The Product Conditions applicable to each type
of our CBBCs are set out in Parts A, B and C of
Appendix 3 (as may be supplemented by any
addendum or the relevant launch announcement
and supplemental listing document).

What are the factors determining the price of a
series of CBBCs?

The price of a series of CBBCs tend to follow
closely the movement in the value of the
Underlying Asset (on the
assumption of an entitlement ratio of one CBBC
to one unit of the Underlying Asset).

in dollar value

However, throughout the term of a CBBC, its
price will be influenced by a number of factors,
including:

(a) the Strike Price/Strike Level and the Call
Price/Call Level;

the likelihood of the occurrence of a
Mandatory Call Event;

(b)

(¢c) for Category R CBBCs only, the probable
range of the Residual Value payable upon
the occurrence of a Mandatory Call Event;

(d) the time remaining to expiry;

(e) the interim interest rates and expected
dividend payments or other distributions on

the Underlying Asset or on any components
comprising the underlying index;

(f) the supply and demand for the CBBC;

(g) the probable range of the Cash Settlement
Amounts;
(h) the liquidity of the Underlying Asset or

futures contracts relating to the underlying
index;

(i) our related transaction cost; and

(j)  our creditworthiness.

What is your maximum loss in CBBCs?

Your maximum loss in CBBCs will be limited to

your entire investment amount plus any

transaction cost.

How can you get information about the CBBCs
after issue?

You may visit our website hk.warrants.dbs.com
to obtain further information on CBBCs or any
notice given by us in relation to our CBBCs.
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INFORMATION ABOUT US
History and development

We were incorporated in July 1968 by the Singapore government as a financial institution to support
Singapore’s economic development and industrialisation. In June 1969, we began commercial banking
operations. In September 1999, we were restructured to become a wholly-owned subsidiary of DBS
Group Holdings Ltd. (“DBSH”), which is listed on the Singapore Exchange Securities Trading
Limited (“SGX-ST”). On 21 July 2003, we changed our legal name from The Development Bank of
Singapore Limited to DBS Bank Ltd..

As at 28 February 2024, DBSH had a market capitalisation of approximately S$86.5 billion based on
the closing price per ordinary share on the Main Board of the SGX-ST. As at 28 February 2024,
Temasek Holdings (Private) Limited’s direct and indirect interest in DBSH’s outstanding ordinary
shares was approximately 10.99 per cent. and 17.75 per cent., respectively.

Profile and activities

We, together with our consolidated subsidiaries (the “DBS Bank Group”) is one of the largest
banking groups in Southeast Asia by total assets and is engaged in a range of commercial banking and
financial services, principally in Asia. As at 30 June 2023, the DBS Bank Group had S$759 billion
in total assets, S$416 billion in customer loans and advances, S$520 billion in customer deposits and
S$58 billion in total shareholders’ funds. As at 31 December 2023, the DBS Bank Group had S$741
billion in total assets, S$416 billion in customer loans and advances, S$535 billion in customer
deposits and S$62 billion in total shareholders’ funds.

The DBS Bank Group is headquartered in Singapore and has a growing presence in the three key Asian
axes of growth: Greater China, South Asia and Southeast Asia. In Singapore, the DBS Bank Group is
active in consumer banking, wealth management, institutional banking, treasury and capital markets.
As at, and for the twelve months ended 31 December 2023, Singapore accounted for 66 per cent. and
66 per cent. of DBS Bank Group’s assets (excluding goodwill and intangible assets) and total income
(excluding one-time items) respectively.

The DBS Bank Group’s Greater China presence is anchored in Hong Kong and encompasses China and
Taiwan, where it operates locally-incorporated subsidiaries. The DBS Bank Group also operates a
locally-incorporated subsidiary in Indonesia and in India. Its diversification in the Asia Pacific region
has resulted in a more balanced geographical distribution of its assets and total operating income.



Directors

The following table sets out the names of the directors and their function(s) within DBS as of the day

immediately preceding the date of this document:

Board of Directors

Mr Peter Seah

Mr Piyush Gupta

Mr Olivier Lim

Mr Chng Kai Fong

Dr Bonghan Cho

Mr David Ho Hing-Yuen
Ms Punita Lal

Ms Judy Lee

Mr Anthony Lim

Mr Tham Sai Choy
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Function(s) within DBS

Chairman

Chief Executive Officer
Lead Independent Director
Director
Director
Director
Director
Director
Director
Director



RISK FACTORS

Not all of the risk factors described below will be applicable to a particular series of Structured

Products. Please consider all risks carefully prior to investing in any Structured Products and consult

your professional independent financial adviser and legal, accounting, tax and other advisers with

respect to any investment in the Structured Products. Please read the following section together with
the risk factors set out in the relevant launch announcement and supplemental listing document.

General risks relating to us

Non-collateralised Structured Products

The Structured Products are not secured on any of
our assets or any collateral. Each series of
Structured Products constitutes our general
unsecured contractual obligations and of no other
person and will rank equally with our other
unsecured contractual obligations and with our
unsecured and unsubordinated debt. At any given
time, the number of our Structured Products
outstanding may be substantial.

Credit risk

If you purchase our Structured Products, you are
relying upon our creditworthiness and have no
rights under these products against:

(a) any company which issues the underlying
shares;

issues

(b) the fund which the underlying
securities or its trustee (if applicable) or

manager; or

(c) any index compiler of the underlying index.

As our obligations under the Structured Products
are unsecured, we do not guarantee the repayment
of your investment in any Structured Product.

If we become insolvent or default on our
obligations under the Structured Products, you
may not be able to recover all or even part of the
amount due under the Structured Products (if

any).

Any downgrading of our ratings could result in a
reduction in the value of the Structured Products.

Hong Kong resolution regime

The
Ordinance

(Resolution)
enacted by the

Financial Institutions

(“FIRO”) was

Legislative Council of Hong Kong in June 2016.
The FIRO (except Part 8, section 192 and
Division 10 of Part 15 thereof) came into
operation on 7 July 2017.

The FIRO provides a regime for the orderly
resolution of financial institutions with a view to
avoiding or mitigating the risks otherwise posted
by their non-viability to the stability and
effective working of the financial system of Hong
Kong, including the continued performance of
critical financial functions. The FIRO seeks to
provide the relevant resolution authorities with a
range of powers to bring about timely and orderly
resolution
continuity for a failing authorised institution in
Hong Kong. In particular, it is envisaged that
subject to safeguards, the
resolution authority would be provided with
powers to affect contractual and property rights
as well as payments (including in respect of any
priority of payment) that creditors would receive
in resolution, including but not limited to powers
to write off, or convert into equity, all or a part of
the liabilities of the failing financial institution.

in order to stabilise and secure

certain relevant

As an authorised institution regulated by the
Hong Kong Monetary Authority, we are subject to
and bound by the FIRO. The exercise of any
resolution power by the
authority under the FIRO in respect of us may
have a material adverse effect on the value of the
Structured Products, and as a result, you may not
be able to recover all or any amount due under the
Structured Products.

relevant resolution

The exercise by the MAS of resolution powers
may be beyond the control of the Issuer

The MAS has certain resolution powers over
failed financial institutions (or financial
institutions which are at risk of failure, or which
have breached their regulatory obligations) and
these resolution powers can be exercised by the
MAS prior to insolvency of the said financial
institutions. These resolution powers are set out
in the Monetary Authority of Singapore Act 1970
of Singapore (“MAS Act”). However, when the
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Financial Services and Markets Act 2022 of
Singapore (“FSM Act”) fully comes into force,
the MAS’ resolution powers under the MAS Act
will be moved over to the new FSM Act. While
the FSM Act was gazetted on 11 May 2022, it is
being implemented in phases, with the first phase
having commenced on 28 April 2023. The
remaining phases are targeted to be implemented
between the second half of 2023 and 2024. When
the FSM Act fully comes into force, the
resolution powers of the MAS under the MAS Act
will be moved over to the FSM Act.

The MAS’ resolution powers include among other
things, the power to transfer the whole or part of
the business of a financial institution, the power
to order a compulsory transfer of shares of a
financial institution, the power to order a
compulsory restructuring of share capital of the
financial institution, the exercise of statutory
powers allowing the MAS to temporarily stay
early termination rights (including set-off and
netting rights) of counterparties to financial
contracts entered into with a financial institution
over which the MAS may exercise its resolution
powers (which would include Singapore licensed
banks), a statutory bail-in regime, cross-border
recognition  of action, creditor
safeguards and resolution funding. The MAS also
has statutory bail-in powers to write down or
convert a Singapore-incorporated bank or
Singapore-incorporated bank holding company’s
debt into equity. These powers extend to us and
DBSH. As specified under Division 4A of Part 4B
of the MAS Act,
subject to the statutory bail-in powers of the MAS
include equity
subordinated debt issued on or after 29 November
2018.

resolution

the classes of instruments

instruments and unsecured

If the MAS exercises its resolution powers in
respect of us and/or DBSH, this may have the
effect of adversely affecting the business,
financial condition and results of operations of
the Issuer, DBSH and its subsidiaries.

No deposit liability or debt obligation

We are obliged to deliver to you the Cash
Settlement Amount under the General Conditions
and the relevant Product Conditions of each
series of Structured Product upon expiry. We do
not intend (expressly, implicitly or otherwise) to
create a deposit liability or a debt obligation of
any kind by the issue of any Structured Product.

We are not the ultimate holding company of the
group

We are not the ultimate holding company of the
group to which we belong and with which our
name is identified. The ultimate holding company
of the group to which we belong is DBSH.

Conflicts of interest

We and our subsidiaries (the “Group”) engages
in financial activities for our own account or the
account of others. The Group, in connection with
our other business activities, may possess or
acquire  material information  about the
Underlying Assets to which a Structured Product
is linked. Such activities may
otherwise affect the Underlying Assets in a
manner that may cause consequences adverse to
you or otherwise create conflicts of interests in
connection with the issue of Structured Products
by us. Such actions and conflicts may include,
without limitation, the purchase and sale of
securities and exercise of creditor rights. The
Group:

involve or

(a) has no obligation to disclose such
information about the Underlying Assets or
such activities. The Group and our officers
and directors may engage in any such
activities without regard to the issue of
Structured Products by us or the effect that
such activities may directly or indirectly
have on any Structured Product;

(b)

may from
transactions

time to time engage in
involving the Underlying
Assets for our proprietary accounts and/or
for accounts under our management and/or
to hedge against the market risk associated
with issuing the Structured Products. Such
transactions may have a positive or negative
the price or the
Underlying Assets and consequently upon
the value of the relevant series of Structured
Products;

effect on level of

(¢) may from time to time act in other
capacities with regard to the Structured
Products, such as in an agency capacity
and/or as the liquidity provider; and/or

(d) may issue other derivative instruments in

respect of the Underlying Assets and the

introduction of such competing products
into the market place may affect the value of

the relevant series of Structured Products.
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Commission rebate or other incentives

In the ordinary course of our business, DBS
Group companies may offer commission rebates
or other incentives in respect of the Structured
Products. You should consider your financial
position and investment objectives and assess the
product features of the Structured Products
before deciding to the Structured
Products without regard to the benefits of the
commission rebates or other incentives.

invest in

General risks in relation to Structured
Products
You may lose all your investment in the

Structured Products

Structured Products involve a high degree of risk,
and are subject to a number of risks which may
include interest, time value, and/or
political risks. Structured Products may expire
worthless.

market

Options, warrants and equity linked instruments
are priced primarily on the basis of the price or
level of the Underlying Asset, the volatility of the
Underlying Asset’s price or level and the time
remaining to expiry of the Structured Product.

The price of Structured Products generally may
fall in value as rapidly as they may rise and you
should be prepared to sustain a significant or total
loss of the purchase price of the Structured
Products. Assuming all other factors are held
constant, the more the underlying share price,
unit price or index level of a Structured Product
moves in a direction against you, and the shorter
its remaining term to expiration, the greater the
risk that you will lose all or a significant part of
your investment.

“European Style” Structured Products are only
exercisable on their respective Expiry Dates and
may not be exercised by you prior to the relevant
Expiry Date. Accordingly, if on such Expiry Date
the Cash Settlement Amount is zero or negative,
you will lose the value of your investment.

The risk of losing all or any part of the purchase
price of a Structured Product upon expiration
means that, in order to recover and realise a
return on your investment, you must generally
anticipate correctly the direction, timing and

magnitude of any change in the price or level of
the Underlying Asset specified in the relevant
launch announcement and supplemental listing
document.

Changes in the price or level of an Underlying
Asset can be unpredictable, sudden and large and
such changes may result in the price or level of
the Underlying Asset moving in a direction which
will negatively impact upon the return on your
investment. You therefore risk losing your entire
investment if the price or level of the relevant
Underlying Asset the
anticipated direction.

does not move in

The value of the Structured Products may be
disproportionate or opposite to the movement in
price or level of the Underlying Assets

An investment in Structured Products is not the
same as owning the Underlying Assets or having
a direct investment in the Underlying Asset. The
market values of Structured Products are linked
to the relevant Underlying Assets and will be
influenced (positively or negatively) by it or
them but any change may not be comparable and
may be disproportionate. It is possible that while
the price or level of the Underlying Assets
increases, the value of the Structured Product
decreases.

If you intend to purchase any series of Structured
Products to hedge against the market risk
associated with investing in the Underlying Asset
specified in the relevant launch announcement
and supplemental listing document, you should
recognise the complexities of utilising Structured
Products in this manner. For example, the value
of the Structured Products may not exactly
correlate with the price or level of the Underlying
Asset. Due to fluctuations in supply and demand
for Structured Products, there is no assurance that
their value will correlate with movements of the
Underlying Asset.

Possible illiquidity of secondary market

It is not possible to predict if and to what extent
a secondary market may develop in any series of
Structured Products and at what price such series
of Structured Products will trade in the secondary
market and whether such market will be liquid or
illiquid. The fact that the Structured Products are
listed does not necessarily lead to greater
liquidity than if they were not listed.
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A lessening of the liquidity of the affected series
of Structured Products may cause, in turn, an
increase in the volatility associated with the price
of such Structured Products.

While we have, or will appoint, a liquidity
provider for the purposes of making a market for
each series of Structured Products, there may be
circumstances outside our control or the
appointed liquidity provider’s control where the
appointed liquidity provider’s ability to make a
market in some or all series of Structured
Products is limited, restricted, and/or without
limitation, frustrated. In such circumstances we
will use our best endeavours to appoint an
alternative liquidity provider.

Interest rates

Value of the Structured Products in the secondary
market may be sensitive to movements in interest
rates. A variety of factors influence interest rates
such as macro economic, governmental,
speculative and market sentiment factors. Such
fluctuations may have an impact on the value of
the Structured Products at any time prior to
valuation of the Underlying Assets relating to the
Structured Products.

Time decay

The
Structured Products at

settlement amount of certain series of
any prior to
expiration may be less than the trading price of
such Structured Products The
difference between the trading price and the
settlement amount will reflect, among other
things, a “time value” of the Structured Products.
The “time value” of the Structured Products will
depend upon, among others, the length of the
period remaining to expiration and expectations
concerning the range of possible future prices or
levels of the Underlying Assets. The value of a
Structured Product is likely to decrease over
time. Therefore, the Structured Products should

time

at that time.

not be viewed as products for long term
investments.
Taxes

You may be required to pay stamp duty or other
taxes or other documentary charges. If you are in
doubt as to your tax position, you should consult
your own independent tax advisers. In addition,
you should be aware that tax regulations and their
application by the relevant taxation authorities

may change from time to time. Accordingly, it is
not possible to predict the precise tax treatment
which will apply at any given time. See the
section headed “Taxation” on page 26 for further
information.

Modification to the Conditions

Under the Conditions, we may, without your
consent, effect any modification of the terms and
conditions applicable to the Structured Products
or the Instrument which, in our opinion is:

(a) not materially prejudicial to the interests of
the holder of the Structured Products
generally (without  considering the
circumstances of any individual holder or
the tax or other consequences of such
modification in any particular jurisdiction);
of a formal, minor or technical nature;

(b)

(¢) made to correct a manifest error; or

(d) necessary in order to comply with
mandatory  provisions of the laws,
regulations, codes, guidelines, and

requirements of Hong Kong, Singapore or
other relevant jurisdictions, including any
regulatory requirements prescribed by the
Stock Exchange from time to time.

illegality or

Possible early termination for

impracticability

If we determine in good faith and in a
commercially reasonable manner that, for reasons
beyond our control, it has become or it will

become illegal or impracticable:

(a) for us to perform our obligations under the
Structured Products in whole or in part as a
result of (i) the adoption of or any change in
any relevant law or regulation or (ii) the
promulgation of, or any change, in the
interpretation by any tribunal,
governmental, administrative, legislative,
regulatory or judicial authority or power
with competent jurisdiction of any relevant
law or regulation, (each of (i) and (ii), a
“Change in Law Event”); or

court,

for us or our affiliates to maintain our
hedging arrangements with respect to the
Structured Product due to a Change in Law
Event,

(b)
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we may terminate early such Structured Products.
If we terminate early the Structured Products, we
will, if and to the extent permitted by applicable
law, pay an amount determined by us in good
faith and in commercially reasonable manner to
be the fair market value notwithstanding the
illegality or impracticability less the cost to us of
unwinding any related hedging arrangements.
Such amount may be substantially less than your
initial investment and may be zero.

Exchange rate risk

There may be an exchange rate risk in the case of
cash settled Structured Products where the Cash
Settlement Amount will be converted from a
foreign currency into the Settlement Currency.
Exchange rates between currencies are
determined by forces of supply and demand in the
foreign exchange markets. These forces are, in
turn, affected by factors such as international
balances of payments and other economic and
financial conditions, government intervention in
currency markets and currency trading
speculation. Fluctuations in foreign exchange
rates, foreign  political and  economic
developments and the imposition of exchange
controls or other foreign governmental laws or
restrictions applicable to such investments may
affect the foreign currency market price and the
exchange rate-adjusted equivalent price of the
Structured Products. Fluctuations in the exchange
rate of any one currency may be offset by
fluctuations in the exchange rate of other relevant

currencies.

Risks in relation to the Underlying Asset

You have no right to the Underlying Asset

Unless specifically indicated in the Conditions,
you will not be entitled to any:

(a) voting rights or rights to receive dividends
or other distributions or any other rights that
a holder of the underlying shares or units
would normally be entitled to; or

(b) voting rights or rights to receive dividends

or other distributions or any other rights
with respect to any company constituting
any underlying index.

Valuation risk

An investment
involve valuation

in Structured Products may
risk with regards to the
Underlying Asset to which the particular series of
Structured Products relate. The price or level of
the Underlying Asset may vary over time and may
increase or decrease by reference to a variety of
factors which may include corporate actions,
macro economic factors, speculation and, where
the Underlying Asset is an index, changes in the
formula for or the method of calculating the
index.

You must be experienced with dealings in these
types of Structured Products and must understand
the risks associated with dealings in such
products. You should reach an investment
decision only after careful consideration, with
your advisers, of the suitability of any Structured
Product in light of your particular financial
the information regarding the
relevant Structured Product and the particular
Underlying Asset to which the value of the
relevant Structured Product relates.

circumstances,

Adjustment related risk

Certain events relating to the Underlying Asset
require or, as the case may be, permit us to make
certain adjustments or amendments to the
Conditions. You have limited anti-dilution
protection under the Conditions of the Structured
Products. We may, in our sole and absolute
discretion, adjust, among other things, the
Entitlement, the Exercise Price, the Strike Level
or any other terms (including without limitation
the closing price or the closing level of the
Underlying Asset) of any series of Structured
Product. However, we are not required to make an
adjustment for every event that may affect an
Underlying Asset, in which case the market price
of the Structured Product and the return upon the
expiry of the Structured Product may be affected.

In the case of Structured Products which relate to
an index, the level of the index may be published
by the index compiler at a time when one or more
shares comprising the index are not trading. If
this occurs on the Valuation Date but such
occurrence does not constitute a Market
Disruption Event under the Conditions, then the
value of such share(s) may not be included in the
level of the index. In addition, certain events
relating to the index (including a material change
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in the formula or the method of calculating the
index or a failure to publish the index) permit us
to determine the level of the index on the basis of
the formula or method last in effect prior to such
change in formula or method.

Suspension of trading

Prior to the Expiry Date, if trading or dealing in
the Underlying Assets is suspended on the Stock
Exchange, trading or dealing in the relevant
series of Structured Product will be suspended for
a similar period. In addition, if an Underlying
Asset is an index and the calculation and/or
publication of the index level by the index
compiler is suspended for whatever reasons,
trading in the relevant series of Structured
Products may be suspended for a similar period.
The value of the Structured Products

decrease over time as the length of the period

will

remaining to expiration becomes shorter. You
should note that in the case of a prolonged
suspension period, the market price of the
Structured Products may be

impact of

subject to a

significant time decay of such
prolonged suspension period and may fluctuate
significantly upon resumption of trading after the
suspension period of the Structured Products.
This may adversely affect your investment in the

Structured Products.

Delay in settlement

the
the case of any expiry of

Unless otherwise specified in relevant
Conditions, in
Structured Products, there may be a time lag
the Structured

Products expire and the time the applicable

between the date on which
settlement amount relating to such event is
determined. Any such delay between the time of
expiry and the determination of the settlement

amount will be specified in the relevant
Conditions.
However, such delay could be significantly

longer, particularly in the case of a delay in the
expiry of such Structured Products arising from a
determination by us that a Market Disruption
Event, Settlement Disruption Event or delisting
of a company or fund has occurred at any relevant
that
accordance with the Conditions.

time or adjustments are required in

The applicable settlement amount may change
significantly during any such period, and such
movement or movements could decrease or
modify the settlement amount of the Structured
Products.

You should note that in the event of a Settlement
Disruption Event or a Market Disruption Event,
payment of the Cash Settlement Amount may be
delayed as more fully described in the Product
Conditions.

Risk specific to wunderlying asset
multiple counters model

adopting

Where the Underlying Asset adopts the multiple
counters model for trading its units or shares on
the Stock Exchange in Hong Kong dollars
(“HKD”) and one or more foreign currencies
(such as Renminbi and/or United States Dollars)
(“Foreign Currency”) separately, the novelty
and relatively untested nature of the Stock
Exchange’s multiple counters model may bring
the following additional risks:

(a) the Structured Products may be linked to the
HKD-traded or the Foreign Currency traded
units or shares. If the Underlying Asset is
the units or shares traded in one currency
counter, movements in the trading prices of
the units or traded
currency counter should not directly affect
the price of the Structured Products;

shares in another

(b) if there is a suspension of inter-counter
transfer of such units or shares between
different currency counters for any reason,
such units or shares will only be able to be
traded in the relevant currency counter on
the Stock Exchange, which may affect the
demand and supply of such units or shares
and have an adverse effect on the price of

the Structured Products; and

(c) the trading price on the Stock Exchange of
the units or shares traded in one currency
counter may deviate significantly from the
trading price on the Stock Exchange of units
or shares traded in another currency counter
due to different factors, such as market
liquidity, foreign exchange conversion risk,
supply and demand in each counter and the
exchange rate fluctuation. Changes in the
trading price of the Underlying Asset in the
relevant currency counter may adversely
affect the price of the Structured Products.
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Risks relating to Structured Products over
funds

General risks

In the case of Structured Products which relate to
units or shares of a fund:

(a) we and our affiliates do not have the ability
to control or predict the actions of the
trustee (if applicable) or the manager of the

fund. Neither the trustee (if
applicable) nor the manager of the relevant
fund (i) is involved in the offer of any
Structured Product in any way, or (ii) has
any obligation to consider the interests of
the holders of any Structured Product in
taking any corporate actions that might
affect the value of any Structured Product;
and

relevant

we have no role in the relevant fund. The
manager of the relevant fund is responsible
for making strategic, investment and other
trading decisions with respect to the
management of the relevant fund consistent
with its objectives
compliance with the investment restrictions
as set out in the constitutive documents of

(b)

investment and in

the relevant fund. The manner in which the
relevant fund is managed and the timing of
the manager’s may have a
significant impact on the performance of the
relevant fund. Hence, the market price of
the relevant units or shares is also subject to
these risks.

actions

Exchange traded funds

In the case of Structured Products linked to units
or shares of an ETF, you should note that:

(a) an ETF is exposed to the economic,
political, currency, legal and other risks of a
specific sector or market related to the
underlying asset pool or index or market
that the ETF is designed to track;

(b) there may be disparity between the
performance of the ETF and the
performance of the underlying asset pool or
index or market that the ETF is designed to
track as a result of, for example, failure of
the tracking strategy, currency differences,
fees and expenses; and

(c) where the underlying asset pool or index or
market that the ETF tracks is subject to
restricted access, the efficiency in the
creation or redemption of units or shares to
keep the price of the ETF in line with its net
asset value may be disrupted, causing the
ETF to trade at a higher premium or
discount to its net asset value. Hence, the
market price of the Structured Products will
also be indirectly subject to these risks.

Synthetic exchange traded funds

Additionally, where the Underlying Asset
comprises the units or shares of an ETF adopting
a synthetic replication investment strategy to
achieve its investment objectives by investing in
financial derivative instruments linked to the
performance of an underlying asset pool or index
that the ETF is designed to track (“Synthetic

ETF”), you should note that:

(a) investments in financial derivative
instruments will expose the Synthetic ETF
to the credit, potential contagion and

concentration risks of the counterparties

who issued such financial derivative
instruments. As such counterparties are
predominantly international financial
institutions, the failure of one such

counterparty may have a negative effect on
other counterparties of the Synthetic ETF.
Even if the Synthetic ETF has collateral to
reduce the counterparty risk, there may still
be a risk that the market value of the
collateral has fallen substantially when the
Synthetic ETF seeks to realise the
collateral; and
(b) the Synthetic ETF may be exposed to higher
liquidity risk if the Synthetic ETF invests in
financial derivative instruments which do
not have an active secondary market.

The above risks may have a significant impact on
the performance of the relevant ETF or Synthetic
ETF and hence the market price of Structured
Products linked to such ETF or Synthetic ETF.

Risks specific to ETF investing through the QFI
regimes and/or China Connect

Where the Underlying Asset comprises units or
shares of an ETF (“China ETF”) issued and
traded outside Chinese Mainland with direct
investment

in Chinese Mainland’s securities
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the
Investor

markets  through Qualified

regime

Foreign
Institutional and Renminbi
Qualified Foreign Institutional Investor regime
(collectively, Qualified Foreign Investor regimes
(“QFI regimes”)) and/or the Shanghai-Hong
Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect (collectively, “China Connect”).

You should note that, amongst others:

(a) the policy and rules for the QFI regimes and
China Connect prescribed by the Chinese
Mainland government are new and subject
to change, and there may be uncertainty to
their interpretation and/or implementation.
The uncertainty and change of the laws and
regulations in Mainland may
adversely impact the performance of China
ETFs and the trading price of the relevant
units or shares;

Chinese

(b) a China ETF primarily invests in securities
traded in Chinese Mainland’s
markets and is subject to concentration risk.

Investment in Chinese Mainland’s securities

securities

markets (which are inherently stock markets
with restricted access) involves certain risks
and special considerations as compared with
investment in more developed economies or
markets, such as greater political, tax,
economic, foreign exchange, liquidity and
regulatory risks. The operation of a China
ETF may also be affected by interventions
by the applicable government(s) and
regulators in the financial markets;

(c) trading of securities invested by a China
ETF under China Connect will be subject to
a daily quota which is utilised on a
first-come-first-serve basis under China
Connect. In the event that the daily quota
under China Connect 1is reached, the
manager may need to suspend creation of
further units or shares of such China ETF,
and therefore may affect the liquidity in unit
or share trading of such China ETF. In such
event, the trading price of a unit or share of
such China ETF is likely to be at a
significant premium to its net asset value,
and may be highly volatile. The People’s
Bank of China and the State Administration
of Foreign Exchange have jointly published
the detailed implementation rules removing
the investment quota under the QFI regimes
with effect from 6 June 2020; and

there are risks and uncertainties associated
with the current Chinese Mainland tax laws
applicable to a China ETF investing in
Chinese Mainland through the QFI regimes
and/or China Connect. Although such China
ETF may have made a tax provision in
respect of potential liability, the
provision may be excessive or inadequate.
Any shortfall between the provisions and
actual tax liabilities may be covered by the
assets of such China ETF and may therefore
adversely affect the net asset value of such
China ETF and the market value and/or
potential payout of the Structured Products.

(d)

tax

The above risks may have a significant impact on
the performance of the relevant units or shares
and the price of the Structured Products.

Please read the offering documents of the
relevant China ETF to understand its key features
and risks.

Real estate investment trust (“REIT”)

Where the Underlying Asset comprises the units
of a REIT, you should note that the investment
objective of a REIT is to invest in a real estate
portfolio. Each REIT is exposed to risks relating
to investments in real estate, including but not
limited to (a) adverse changes in political or
economic conditions; (b) changes in interest rates
and the availability of debt or equity financing,
which may result in an inability by the REIT to
maintain or improve the real estate portfolio and
finance future acquisitions; (c) changes in
environmental, zoning and other governmental
rules; (d) changes in market rents; (e) any
required repair and maintenance of the portfolio
properties; (f) breach of any property laws or
regulations; (g) the relative illiquidity of real
estate investment; (h) real estate taxes; (i) any
hidden interests in the portfolio properties; (j)
any increase in insurance premiums and (k) any
uninsurable losses.

There may also be disparity between the market
price of the units of a REIT and the net asset
value per unit. This is because the market price of
the units of a REIT also depends on many factors,
including but not limited to (a) the market value
and perceived prospects of the real estate
portfolio; (b) changes in economic or market
conditions; (c) changes in market valuations of
similar companies; (d) changes in interest rates;
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(e) the perceived attractiveness of the units of the
REIT against those of other equity securities; (f)
the future size and liquidity of the market for the
units and the REIT market generally; (g) any
changes to the regulatory
including the tax system and (h) the ability of the
REIT to implement its investment and growth
strategies and to retain its key personnel.

future system,

The above risks may have a significant impact on
the performance of the relevant units and the
price of the Structured Products.

Commodity market risk

Where the Underlying Asset comprises the units
or shares of an ETF whose value relates directly
to the value of a commodity, you should note that
fluctuations in the price of the commodity could
materially adversely affect the value of the
underlying units or shares. Commodity market is
generally subject to greater risks than other
markets. The price of a commodity is highly
volatile. Price movement of a commodity is
influenced by, among other things, interest rates,
changing market supply and  demand
relationships, trade, fiscal, monetary and
exchange control programmes and policies of
governments, and international political and
economic events and policies.

Risk relating to CBBCs

Correlation between the price of a CBBC and the
price/level of the Underlying Asset

When the Underlying Asset of a CBBC is trading
at a price/level close to its Call Price/Call Level,
the price of that CBBC tends to be more volatile
and any change in the value of that CBBC at such
time may be incomparable and disproportionate
to the change in the price/level of the Underlying
Asset.

Mandatory Call Event is irrevocable except in
limited circumstances

A Mandatory Call Event is irrevocable unless it is
triggered as a result of any of the following
events:

(a) system malfunction or other technical errors
of HKEX (such as the setting up of wrong
Call Price/Call Level and other parameters),

and such event is reported by the Stock

Exchange to us and we and the Stock

Exchange mutually agree that such

Mandatory Call Event is to be revoked; or
(b) manifest errors caused by the relevant third
party price source where applicable (such as
miscalculation of the index level by the
relevant index compiler), and such event is
reported by us to the Stock Exchange and
we and the Stock Exchange mutually agree
that such Mandatory Call Event is to be
revoked,

in each case, such mutual agreement must be
reached between the Stock Exchange and us no
later than such time as prescribed in the relevant
launch announcement and supplemental listing
document. Upon revocation of the Mandatory
Call Event, trading of the CBBCs will resume and
any trade cancelled after such Mandatory Call
Event will be reinstated.

Non-recognition of Post MCE Trades

The Stock Exchange and its recognised exchange
controller, HKEX, shall not incur any liability
(whether based on contract, tort (including,
without limitation, negligence), or any other legal
or equitable grounds and without regard to the
circumstances giving rise to any purported claim
except in the case of wilful misconduct on the
part of the Stock Exchange and/or HKEX) for any
direct, consequential, special, indirect, economic,
punitive, exemplary or any other loss or damage
suffered or incurred by us or any other party
arising from or in connection with the Mandatory
Call Event or the suspension of trading
(“Trading Suspension”) or the non-recognition
of trades after a Mandatory Call Event
(“Non-Recognition of Post MCE Trades”),
including without limitation, any delay, failure,
mistake or error in the Trading Suspension or
Non-Recognition of Post MCE Trades.

We and our affiliates shall not
responsibility for any losses suffered as a result
of the Trading Suspension and/or
Non-Recognition of Post MCE Trades in
connection with the occurrence of a Mandatory
Call Event, notwithstanding that such Trading
Suspension or Non-Recognition of Post MCE
Trades may have occurred as a result of an error
in the observation of the event.

have any
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Residual Value will not include residual funding
cost

For Category R CBBCs, the Residual Value (if
any) payable by us following the occurrence of a
Mandatory Call Event will not include the
residual funding cost for the CBBCs. You will not
receive any residual funding cost back from us
upon early termination of a Category R CBBC
following the occurrence of a Mandatory Call
Event.

Delay in announcements of a Mandatory Call
Event

The Stock Exchange will notify the market as
soon as practicable after the CBBC has been
called. You must however be aware that there
may be delay in the announcements of a
Mandatory Call Event due to technical errors or
system failures and other factors that are beyond
our control or the control of the Stock Exchange.

Our hedging activities may adversely affect the
price/level of the Underlying Asset

We and/or any of our affiliates may carry out
activities that minimise our risks related to the
CBBCs, including effecting transactions for our
own account or for the account of our customers
and hold long or short positions in the Underlying
Asset whether for risk reduction purposes or
otherwise. In addition, in connection with the
offering of any CBBCs, we and/or any of our
affiliates may enter into one or more hedging
transactions with respect to the Underlying Asset.
In  connection with such hedging or
market-making activities or with respect to
proprietary or other trading activities by us
and/or any of our affiliates, we and/or any of our
affiliates may enter into transactions in the
Underlying Asset which may affect the market
price, liquidity or price/level of the Underlying
Asset and/or the value of CBBCs and which could
be deemed to be adverse to your interests. We
and/or our affiliates are likely to modify our
hedging positions throughout the life of the
CBBCs whether by effecting transactions in the
Underlying Asset or in derivatives linked to the
Underlying Asset. Further, it is possible that the
advisory services which we and/or our affiliates
provide in the ordinary course of our business
could lead to an adverse impact on the value of
the Underlying Asset.

Unwinding of hedging arrangements

The trading and/or hedging activities of us or our
affiliates related to CBBCs and/or other financial
instruments issued by us from time to time may
the
Underlying Asset and may trigger a Mandatory

have an impact on the price/level of
Call Event. In particular, when the Underlying
Asset is trading close to the Call Price/Call
Level, our unwinding activities may cause a fall
or rise (as the case may be) in the trading
price/level of the Underlying Asset, leading to a
of such

Mandatory Call Event as a result

unwinding activities.

In respect of Category N CBBCs, we or our
affiliates may unwind any hedging transactions
entered into by us in relation to the CBBCs at any
time even if such unwinding activities may
trigger a Mandatory Call Event.

In respect of Category R CBBCs, before the
occurrence of a Mandatory Call Event, we or our
affiliates may unwind our hedging transactions
relating to the CBBCs in proportion to the
amount of the CBBCs we repurchase from time to
time. Upon the occurrence of a Mandatory Call
Event, we or our affiliates may unwind any
hedging transactions in relation to the CBBCs.
Such unwinding activities after the occurrence of
a Mandatory Call Event may affect the trading
price/level of the Underlying Asset
consequently the Residual Value for the CBBCs.

and

Risks
Structured Products

relating to the legal form of the

Each will be
represented by a global certificate registered in
the name of HKSCC Nominees Limited (or such
other nominee company as may be used by

series of Structured Products

HKSCC from time to time in relation to the
provision of nominee services to persons
admitted for the time being by HKSCC as a

participant of CCASS).

Structured Products issued in global registered
form held on your behalf within a clearing system
effectively means evidence of your title and
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efficiency of ultimate delivery of the Cash
Settlement Amount will be subject to the CCASS
Rules. Amongst the risks, you should note that:

(a) you will not receive any definitive
certificates where the Structured Products
are to remain in the name of HKSCC
Nominees Limited for its entire life;

(b) any register that is maintained by us or on
our behalf, while available for inspection by
you, will not be capable of registering any
interests other than that of the legal title
owner; in other words, it will record at all
times that the Structured Products are being
held by HKSCC Nominees Limited;

(¢) you will have to rely solely upon your
broker/custodians and the statements you
receive from such party as evidence of your
interests in the investment;

(d) notices or announcements will be published
on the HKEX website and/or released by
HKSCC to its participants via CCASS. You
will need to check the HKEX website
regularly and/or rely on your brokers/
custodians to obtain such notices/
announcements; and

(e) following the Expiry Date and the
determination by us of the Cash Settlement
Amount (if any), our obligations to you will
be duly fulfilled by payment of the Cash
Settlement Amount (if any) to HKSCC
Nominees Limited as the “holder” of the
Structured Products in accordance with the
Conditions. HKSCC or HKSCC Nominees
Limited will then distribute the received
Cash Settlement Amount to the respective
CCASS participants in accordance with the
CCASS Rules.

Effect of the combination of risk factors
unpredictable

Two or more risk factors may simultaneously
have an effect on the value of a series of
Structured Products such that the effect of any
individual risk factor may not be predictable. No
assurances can be given as to the effect any
combination of risk factors may have on the value
of a series of Structured Products.
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SALES AND TRANSFER RESTRICTIONS
General

We have not or will not take any action that would permit a public offering of Structured Products
or possession or distribution of any offering material in relation to the Structured Products in any
jurisdiction where action for that purpose is required. No offers, sales or deliveries of any Structured
Products, or distribution of any offering material relating to the Structured Products, may be made in
or from any jurisdiction except in circumstances which will result in compliance with any applicable
laws or regulations and will not impose any obligations on us. You are required to inform yourself
about, and to observe, all such applicable laws and regulations.

United States of America

The Structured Products has not been and will not be registered under the Securities Act or the
securities laws of any state or other jurisdiction of the United States. Trading in the Structured
Products has not been and will not be approved by the U.S. Securities and Exchange Commission or
any state securities commission or on an exchange or board of trade or otherwise by the United States
Commodity Futures Trading Commission under the United States Commodity Exchange Act, as
amended. The Structured Products, or interests therein, may not at any time be offered, sold,
transferred, delivered, traded or exercised, directly or indirectly, within the United States or to, or for
the account or benefit of, U.S. persons. Offers, sales, transfers, trading or delivery of the Structured
Products or interests therein in the United States or to, or for the account or benefit of, U.S. persons
may constitute a violation of United States laws governing securities and commodities trading unless
made in compliance with the registration requirements of the Securities Act or pursuant to an
exemption therefrom. In addition, hedging transactions involving the Structured Products may not be
conducted other than in compliance with the Securities Act. The Issuer will not offer, sell, transfer,
deliver, trade or exercise, directly or indirectly, the Structured Products or interests therein at any time
within the United States or to, or for the account or benefit of, U.S. persons. Each person, including
any dealer participating in the distribution of the Structured Products, who purchases Structured
Products, whether in an offering, in the secondary market or otherwise, is deemed to have represented
to and agreed with the Issuer, on its behalf and on behalf of any investor accounts for which it is
purchasing the Structured Products, that it has not and will not offer, sell, transfer, deliver, trade or
exercise, directly or indirectly, the Structured Products or interests therein at any time within the
United States or to, or for the account or benefit of, U.S. persons. Each distributor, if any, will have
sent to each dealer to which it sells Structured Products a confirmation or other notice describing the
restrictions on offers, sale, transfers, trading or delivery of Structured Products within the United
States or to, or for the account or benefit of, U.S. persons. As used in this section “United States”
means the United States of America, its territories or possessions, any state of the United States, the
District of Columbia or any other enclave of the United States government, its agencies or
instrumentalities, and “U.S. person” means (i) any person who is a U.S. person as defined in
Regulation S under the Securities Act or (ii) any person or entity other than one of the following:

(i) a natural person who is not a resident of the United States;

(i) a partnership, corporation or other entity, other than an entity organised principally for passive
investment, organised under the laws of a jurisdiction other than the United States and which has
its principal place of business in a jurisdiction other than the United States;

(iii) an estate or trust, the income of which is not subject to United States income tax regardless of
source;

(iv) an entity organised principally for passive investment such as a pool, investment company or
other similar entity, provided that units of participation in the entity held by U.S. persons
represent in the aggregate less than 10% of the beneficial interest in the entity, and that such
entity was not formed principally for the purpose of facilitating investment by U.S. persons; or
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(v) a pension plan for the employees, officers or principals of an entity organised and with its
principal place of business outside the United States.

In addition, unless otherwise specified in the Launch Announcement and Supplemental Listing
Document relating to a series of Structured Products, each purchaser (or transferee) and any person
directing such purchase (or transfer) will represent and warrant, or will be deemed to have represented
and warranted, on each day from the date on which the purchaser (or transferee) acquires the
Structured Products through and including the date on which the purchaser (or transferee) disposes of
its interest in the Structured Products, that the purchaser (or transferee) is not (i) an “employee benefit
plan” (as defined in Section 3(3) of Title I of the Employee Retirement Income Security Act of 1974,
as amended (“ERISA”)) that is subject to the fiduciary responsibility provisions of ERISA, (ii) a
“plan” that is subject to Section 4975 of the Internal Revenue Code of 1986, as amended (the “Code”),
(iii) any entity whose underlying assets include “plan assets” by reason of any such employee plan’s
or plan’s investment in the entity, or (iv) a governmental, church, non-U.S. or other plan that is subject
to any law or regulation that is substantially similar to the provisions of Section 406 of ERISA or
Section 4975 of the Code (each of (i), (ii), (iii) and (iv) a “Benefit Plan Investor”), or any person
acting on behalf of or investing the assets of a Benefit Plan Investor.

Each purchaser acknowledges that the Issuer and the dealers will rely upon the truth and accuracy of
the foregoing representations and agreements, and agrees that if any of the representations or
warranties deemed to have been made by such purchaser by its purchase of the Structured Products
are no longer accurate, it shall promptly notify the Issuer and the relevant dealer. If acquiring the
Structured Products as a fiduciary or agent for one or more investor accounts, each purchaser
represents that it has sole investment discretion with respect to each such account and full power to
make the foregoing representations and agreements on behalf of each such account.

No ownership by U.S. persons

The Structured Products may not be legally or beneficially owned, directly or indirectly, by U.S.
persons at any time. Each holder and each beneficial owner of a Structured Product hereby represents,
as a condition to purchasing or owning the Structured Product or any beneficial interest therein, that
neither it nor any person for whose account or benefit the Structured Products are being purchased is
located in the United States, is a U.S. person or was solicited to purchase the Structured Products
while present in the United States. Each holder and each beneficial owner of a Structured Product
hereby agrees not to offer, sell, transfer, deliver, trade or exercise, directly or indirectly, any of the
Structured Products or interests therein at any time in the United States or to, or for the account or
benefit of, any U.S. person.

European Economic Area

Each dealer will be deemed to have represented and agreed that it has not offered, sold or otherwise
made available and will not offer, sell, or other