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Currency-linked Investments at a Glance

Currency-Linked Investments are short term dual-currency
investments with a currency option. At maturity, you will receive
your principal and interest in either your base currency, or the
alternate currency (exchanged at the strike rate).

They are often used by investors who have a stable or mildly
bullish view of a particular alternate currency against that of the
base currency, to improve returns on their cash holdings.

However, If they had a strongly bullish view of the alternate
currency, they might prefer to buy that currency outright at the
prevailing market price.

Potential benefits
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Potential yield enhancement
You may earn an enhanced
return if your view of exchange
rate movements is accurate.
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Short investment tenors

CLls are generally short term,
ranging from 1 week to

6 months.
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Tailored to the investor's needs

CLls can be tailored to suit your needs,
based on your choice of currency pairs,
strike rate, and tenor.
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Wide range of currencies to choose from

In deciding the currency pairs, investors can
choose from a variety of currencies,
including EUR, GBP, AUD, NZD, USD, CAD,
CHF, SGD, HKD, JPY and CNH.


https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-alternate-currency#asset

A few considerations before you invest

While they offer many benefits, CLIs are sophisticated investment
products that carry significant risks and are not suitable for investors
who do not comprehend the product or are risk averse. If you have
questions about CLls, do speak with your Relationship Manager.

Potential risks

Foreign exchange risk

The base currency may be converted
to the alternate currency at a rate
lower than the market at maturity.

J

Issuer risk

Clls are issued by financial institutions,
and investors are exposed to the
issuer’s credit risk.

Liquidity risk

CLls are meant to be held to maturity.
Early withdrawal may result in investors
receiving less than the principal amount.



How do CLIs work?

You can invest in a CLI with the following steps:
+ Choose the base currency (your principal) and an alternate currency
+ Decide on the tenor

+ Set the strike rate and accept the resulting enhanced yield,
or set the enhanced yield and accept the resulting strike rate

Using the simulated rates in the table below, see the case example
on the right to understand how a CLI works.

Illustrative example of a CLI

Angie has cash in SGD and would like to earn an enhanced yield on her cash.
She is moderately bullish on the AUD and expects that the AUD should
remain supported against the SGD. She decides to invest in a CLI with the
following terms:

Base currency SGD
Alternate currency AUD
AUD/SGD exchange rate 0.8743
Strike rate 0.8613
Tenor 1 month

Enhanced yield 5.37% p.a.

Upon expiry, there are two possible scenarios:
AUD/SGD

Scenario A
0.9000 AUD/SGD: 0.9000

0.8750 0.8743

T Strike rate: 0.8613
0.8500 \’_]\—' ifjet')‘/ggg:ao.ssso
0.8250
0.8000

Start Expiry

Scenario A Scenario B
If AUD/SGD rate (0.9000) is higher If AUD/SGD rate (0.8550) is at
than strike rate at expiry, CLI will or below strike rate at expiry,
not be exercised and Angie will CLI will be exercised and Angie
receive their principal and will receive their principal and
enhanced yield in SGD. enhanced yield in AUD,

converted at strike rate.


https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund

When to consider investing in CLIs

CLIs may be suitable for you if:

A.You need an alternate currency

Angie has set aside SGD in preparation for her child's university expenses in Australia.
Investing in CLI allows her to earn a higher yield on her SGD. However, if the CLI investment
results in a conversion from SGD to AUD, she is still fine as she requires AUD.

B. You have a stable or mildly bullish view of an alternate currency

For instance, Ben holds SGD and believes that the AUD/SGD spot rate (e.g. currently at 0.8743)
is unlikely to fall below 0.8613. He is willing to convert to AUD at that level if it occurs.

He can investin CLI with a strike set at 0.8613 to earn an enhanced yield on his SGD. If the rate
does fall to or below 0.8613, his principal and enhanced yield will be converted to AUD at that level
(which is lower than the current 0.8743).






How to investin CLIs

Choose your base currency and tenor

1 2 3

Login to digibank. Set your investment Decide on the tenor.
Under Invest tab, amount in the You can choose from
tap on CLI. base currency. 1 week up to 6 months.

Currency-linked
investments

Top traded alternate currencies

Invest

m Watchlist

Wealth portfolio
51234561

Distance from spot rate

Explore rates Your placements
@  Findout how CLis work x
N w 2w ™ 2M 3Mm
Customise your CLI =
Set your own currency, tenor, strike ot Spo trik ¥iold
or yield.
Trads now usp 13506 13456 594
Vabeing Asial cap 09489 09439 360
Beneficiaries Technology Let's explore some rates!
AUD 08798 08748 5.60
Base currency HKD 59288 59338 520
12 rasults
SGD v 50,000.00 EUR 14275 14225 480
Choose another currency or tenor
Wealth Portfolio
Indicative as of 12 Apr 2024 10:05:23 AM (SC

We thought you should know

More actions

* Ratesare indi



https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/treasures/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-tenor#technical

How to investin CLIs

Choose your alternate currency

4

Select from top
traded alternate
currencies.

Top traded alternate currencies -

Distance from spot rate

50

Teno

Strike Yield
rate p.a)

usp 1.3506 13456 594

CAD 0.9489 0.9439 360

AUD 08798 0.8748 560

HKD 5.9288 59338 520

EUR 14275 14225 4.80

Choose another currency or tenor

the final

.

J
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Or choose another
alternate currency or
tenor.

Distance from spot rate

50

Teno

EUR

Top traded alternate currencies

Strike Yield
rate p.a)

1.3506 13456 594

0.9489 0.9439 360

08798 0.8748 560

5.9288 59338 520

14275 14225 4.80

Choose another currency or tenor

AM (5GT)

s an

the final

6
Tap on Next.

1.3506 13456

0.9489 0.9439

AUD 0.8798 0.8748 5.60
HKD 5.9288 59338 520
EUR 14275 14225 4.80

Choose another currency or tenor

We thought you should know

* Rates are indicative: What you see here |

But we'll lock i ou the final

rate

fare you complete the transaction, Your

sccount r the placement

amount befc { date.

booklet. ¢

you need

* Understand the terms: Know what alternate

ency, spot rate, strike rate and

mean

viewing our glossary

More actions
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Read through the important
notes. Tap Continue to proceed.

Ifyou have an uncompleted/expired CKA,
please do so before proceeding with next steps.

4 Befare you invest, do note

+ Allinvestments come with risks, ‘
uding exchange controls and/or

gn exchange fluctuations
y result in a loss on your principal

hich

and/or affect the return of your
nvestment.
= You may ri han your

withd

nvestment amou
before maturity

« At maturity, your investment may be
converted to an alternate currency at a
ate that i orse than the market.

s general information on Currency
wvestment (CLI) shown to
Wealth clients. It does not factor in your
specific financial needs and is a
recommendation by us.

+ You should the CLI Product Booklet

suitable for you before plac
Speak to your relationship ma
you need advice.
« If you proceed with your online
placement without obtaining financial
ice from DBS, you will not be able to
nancial

Continue



How to investin CLIs

Set your desired strike and yield rate

8 9

Adjust the Strike Rate and Review and submit
Yield Rate as desired. Tap on your trade details.
"Get Rates" to refresh rates.

Let's review

Tenor
3 months

Altemate currency 50,000.00
usp 506 @

3 months

-@- View top 5 traded alternate currencies
usD
13456

5.94
Set your strike rate or yield rate

Strike rate Yield rat a
you will receive USD 37,732.90.
Sirfks min If spot rate is greater than 1.3456 at
13456 nd time, you will
receive SGD 50,750.75.
Strike rate must be less than or equal to market spo
It
e Tradedat
Yield (% p.a) 1Apr 2024
5.94 V date
3 Apr 2024

Market spot rate: USDSGD 1.3506 # 40s

o Get rates 1 luly 2024, 2pm SGT / 3pm TKY

Maturity date

10

And you're done.

h nd time. you will
receive SGD 50,750.75.

1Apr 2024

4

°@- View pricing indication

3 July 2024

‘ 3 Apr 2024 ‘



How to investin CLIs

Review your placements

1

Login into digibank.
Under Invest tab,
tap on CLI.

Invest

tonsact Natchlist

Vaccine Asian;
Beneficiaries Technology

12 results

Wealth Portfolio

2

Tap on
Your placements.
Currency-linked .

investments

Wealth portfolio

explorera  YOUr placements

Customise your CLI

Set your own currency, tenor, strike
or yield

Trade now

Let's explore some rates!

Base currency

-~ 000

More actions

3

Select your placement
to view details.

Currency-linked
investments

Wealth portfolio
123456

xplore rate Your placements

All status 7 Filter 0 «

SGD 1month 24 May 2024
Exercised s

sGD 3months 3 July 2024
Expired

SGD 6 months 70ct 2024
Active 4

usD 1 month 16 Sep 2024
Exercised 1

SGD 3month 12 Nov 2024
Expired f

AUD 2month 9 Dec 2024
Active Oct 2024

4
And there you go.

Placement details

Expired

USD/SGD
US dollar/Singapore dollar

Maturity details
Principal + Interest
sep 50,750.75

Maturity date

3 July 2024

Fixing date & time

1July 2024, 2pm SGT / 3pm TKY

Placement details

currency amount

a0 50,000.00

Alternate currency

usop

Value date

3 Apr 2024




Frequently-Asked Questions

1.

2.

Whatis CLI and how does it work?

CLls are dual-currency investments involving a currency
option. The option gives the CLI issuer the right to repay
the principal and interest at maturity, in either the base

currency or alternate currency. Refer to this link to see
how it works.

What is the minimum and maximum amount required
for CLI via online channels?

The minimum amount for CLI investment online is
US$10,000 (or equivalent) and maximum amount is
US$1 Million (or equivalent)

What are the benefits of booking CLI online?
a. Self-service Price Discovery

b. Different currency pairs/yields are available for
comparison

c.  Smaller minimum size of US$10,000

What is the difference between Fixing & Maturity Date?

The fixing date usually occurs two business days before the
maturity date. This is the date & time where the CLI strike
rate will be compared to the spot rate to determine if there
will be a conversion to the alternate currency. This will occur
at 2 pm Singapore time / 3 pm Tokyo time.

Maturity date is the day on which proceeds of the investment
are credited into the investor's account.

When can | make a CLI placement?
Invest effortlessly in CLI via digibank, Mon - Thurs

(8.30am - 10.30pm SGT) and Fri (8.30am - 6.00pm SGT),
except Christmas Day and New Year’s Day.


https://www.dbs.com.sg/wealth-tr/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/wealth-tr/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-base-currency#balanced-fund
https://www.dbs.com.sg/wealth-tr/glossary.page?pid=sg-tr-pweb-investments-currency-linked-investments-textlink-alternate-currency#asset
https://www.dbs.com.sg/private-banking/investments/fx-and-cash-management/currency-linked-investments

Disclaimers and Important Notice

This information herein is published by DBS Bank Ltd. (Company Regn. No. 196800306E) (“DBS Bank”) and is for information only. This publication is
intended for DBS Bank and its subsidiaries or affiliates (collectively “DBS") and clients to whom it has been delivered and may not be reproduced,
transmitted or communicated to any other person without the prior written permission of DBS Bank.

This publication is not and does not constitute or form part of any offer, recommendation, invitation or solicitation to you to subscribe to or to enter into
any transaction as described, nor is it calculated to invite or permit the making of offers to the public to subscribe to or enter into any transaction for cash
or other consideration and should not be viewed as such.

The information herein may be incomplete or condensed and it may not include a number of terms and provisions nor does it identify or define all or any
of the risks associated to any actual transaction. Any terms, conditions and opinions contained herein may have been obtained from various sources and
neither DBS nor any of their respective directors or employees (collectively the “DBS Group”) make any warranty, expressed or implied, as to its accuracy or
completeness and thus assume no responsibility of it. The information herein may be subject to further revision, verification and updating and DBS Group
undertakes no responsibility thereof.

All figures and amounts stated are for illustration purposes only and shall not bind DBS Group. This publication does not have regard to the specific
investment objectives, financial situation or particular needs of any specific person. Before entering into any transaction to purchase any product
mentioned in this publication, you should take steps to ensure that you understand the transaction and has made an independent assessment of the
appropriateness of the transaction in light of your own objectives and circumstances. In particular, you should read all the relevant documentation
pertaining to the product and may wish to seek advice from a financial or other professional adviser or make such independent investigations as you
consider necessary or appropriate for such purposes. If you choose not to do so, you should consider carefully whether any product mentioned in this
publication is suitable for you. DBS Group does not act as an adviser and assumes no fiduciary responsibility or liability for any consequences, financial or
otherwise, arising from any arrangement or entrance into any transaction in reliance on the information contained herein. In order to build your own
independent analysis of any transaction and its consequences, you should consult your own independent financial, accounting, tax, legal or other
competent professional advisors as you deem appropriate to ensure that any assessment you make is suitable for you in light of your own financial,
accounting, tax, and legal constraints and objectives without relying in any way on DBS Group or any position which DBS Group might have expressed in
this publication or orally to you in the discussion.



Disclaimers and Important Notice

Any information relating to past performance, or any future forecast based on past performance or other assumptions, is not necessarily a reliable
indicator of future results.

If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free
as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability
for any errors or omissions in the contents of the information, which may arise as a result of electronic transmission. If verification is required, please
request for a hard-copy version.

This publication is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality,
state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.

If you have received this publication by email, please do not distribute or copy this email. If you believe that you have received this e-mail in error, please
inform the sender or contact us immediately. DBS Group reserves the right to monitor and record electronic and telephone communications made by or to
its personnel for regulatory or operational purposes. The security, accuracy and timeliness of electronic communications cannot be assured.This
publication is not intended for citizens or residents of the United States of America or to any «U.S. Person», as this term is defined in SEC Regulation S
under the U.S. Securities Act of 1933 and in the Prospectus of the Fund.

Unless otherwise stated, this is not investment research and it is for information only. It has not been prepared in accordance with legal requirements
designed to promote the independence of research, it is not intended to constitute independent, impartial or objective research analysis or
recommendations from DBS and should not be treated or relied on as such.

Companies within DBS or the directors or employees of DBS or persons/entities connected to them may have positions in and may affect transactionsin
the underlying product(s) mentioned. Companies within DBS may have alliances or other contractual agreements with the provider(s) of the underlying
product(s) to market or sell its product(s). Where a company within DBS is the product provider, such company may be receiving fees from the investors. In
addition, companies within DBS may also perform or seek to perform broking, investment banking and other banking or financial services to the
companies or affiliates mentioned herein.



Disclaimers and Important Notice

The information may include quotation, comments or analysis. Any such quotation, comments or analysis have been prepared on assumptions and
parameters that reflect our good faith, judgement or selection and therefore no warranty is given as to its accuracy, completeness or reasonableness. All
information, estimates, forecasts and opinions included in this publication or orally to you in any discussion constitute our judgement as of the date
indicated and may be subject to change without notice. Changes in market conditions or in any assumptions may have a material impact on any estimates
or opinion stated.

Prices and availability of financial instruments are subject to change without notice. In any event, past performance is no guarantee of future results, and
future results may not meet our/ your expectations due to a variety of economic, market and other factors.

The investment product(s) mentioned herein is/are not the only product(s) that is/are aligned with the views stated in any research report(s) and may not
be the most preferred or suitable product for you. There are other investment product(s) available in the market which may better suit your investment
profile, objectives and financial situation.

The CLI is a non-traditional investment that involves a currency option that gives the Bank the right to repay the principal amount and yield at maturity
in either the base currency or alternate currency. All or part of the interest received on the CLI represents the premium for the currency option.

CLls are subject to foreign exchange fluctuations which may affect the return of your investment. You must be comfortable with owning the alternate
currency on maturity, otherwise, if you convert the funds back to the base currency, the amount you receive may be substantially less than the original
investment amount. In the worst-case scenario, a substantial decline in the alternate currency relative to the base currency could result in a total loss of the
original investment amount and yield. You should not treat CLI as a substitute for ordinary savings or fixed deposits.



Disclaimers and Important Notice

Dubai International Financial Centre

This publication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA Rulebook Conduct of Business Module, and
should not be relied upon or acted on by any person which does not meet the criteria to be classified as a Professional Client or Market Counterparty
under the DFSA rules.

This publication is from the branch of DBS Bank operating in the Dubai International Financial Centre (the "DIFC") under the trading name "DBS Bank Ltd.
(DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of Companies under number 156 and having its registered office at units 608 - 610, 6th
Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates.

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number FO00164.

Where this publication contains a research report, this research report is prepared by the entity referred to therein, which may be DBS Bank or a third
party, and is provided to you by DBS DIFC. The research report has not been reviewed or authorised by the DFSA. Such research report is distributed on the
express understanding that, whilst the information contained within is believed to be reliable, the information has not been independently verified by DBS
DIFC.

Unless otherwise indicated, this publication does not constitute an "Offer of Securities to the Public" as defined under Article 12 of the Markets Law (DIFC
Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article 19(2) of the Collective Investment Law (DIFC Law No.2 of 2010).

The DFSA has no responsibility for reviewing or verifying this publication or any associated publications in connection with this investment and it is not
subject to any form of regulation or approval by the DFSA. Accordingly, the DFSA has not approved this publication or any other associated publications in
connection with this investment nor taken any steps to verify the information set out in this publication or any associated publications, and has no
responsibility for them. The DFSA has not assessed the suitability of any investments to which the publication relates and, in respect of any Islamic
investments (or other investments identified to be Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliantin any
way.

Any investments which this publication relates to may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their
own due diligence on any investments. If you do not understand the contents of this publication you should consult an authorised financial adviser.



Disclaimers and Important Notice

Hong Kong

This publication is from DBS Bank (Hong Kong) Limited (CE Number: AAL664) (“'DBSHK") which is regulated by the Hong Kong Monetary Authority (the
"HKMA") and the Securities and Futures Commission. In Hong Kong, DBS Private Bank is the private banking division of DBS Bank (Hong Kong) Limited.

To the extent that DBSHK does not solicit the sale of or recommend any financial product to you or where any service is provided as a transactional
execution service, DBSHK is not acting as your investment adviser or in a fiduciary capacity to you. If DBSHK solicits the sale of or recommends any financial
product to you, the financial product must be reasonably suitable for you having regard to your financial situation, investment experience and investment
objectives. No other provision of this publication or any other publication DBSHK may ask you to sign and no statement DBSHK may ask you to make
derogates from this clause.

In any case, DBSHK has not given and will not give any representation, guarantee or other assurance as to the outcome of any investment based on the
information provided. “Financial product” means any securities, futures contracts or leveraged foreign exchange contracts as defined under the Securities
and Futures Ordinance (Cap.571 of the Laws of Hong Kong). Regarding “leveraged foreign exchange contracts”, it is only applicable to those traded by
persons licensed for Type 3 regulated activity. The Information has not been reviewed or authorised by the HKMA, or any regulatory authority elsewhere.

The information is provided to you as a “Professional Investor” (defined under the Securities and Futures Ordinance of Hong Kong) for your private use only
and may not be passed on or disclosed to any person nor copied or reproduced in any manner.

Where this publication contains a research report, DBSHK is not the issuer of the research report unless otherwise stated therein. Such research reportis
distributed on the express understanding that, whilst the information contained within is believed to be reliable, the information has not been
independently verified by DBSHK.

The report has been prepared by a personnel of DBS Bank, who is not licensed by the Hong Kong Securities and Futures Commission to carry on the
regulated activity of advising on securities in Hong Kong pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This
reportis being distributed in Hong Kong and is attributable to DBSHK, a registered institution registered with the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in Singapore.



Disclaimers and Important Notice

Singapore

This publication is from DBS Bank which is an Exempt Financial Adviser as defined in the Financial Advisers Act and regulated by the Monetary Authority of
Singapore (the "MAS").

This publication has not been reviewed by the Monetary Authority of Singapore, or any regulatory authority elsewhere.

Where this publication contains a research report or extracts thereof, that research report is distributed in Singapore by DBS Bank or DBS Vickers Securities
(Singapore) (Company Regn No. 198600294G) (“DBSVS”), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated
by the Monetary Authority of Singapore. DBS Bank and/or DBSVS, may distribute reports produced by its respective foreign entities, affiliates or other
foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in
Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank accepts legal responsibility for the contents
of the report to such persons only to the extent required by law. Singapore recipients should contact DBS Bank at 6878 8888 for matters arising from, or in
connection with the report.



Disclaimers and Important Notice

Thailand
This publication is from DBS Vickers Securities (Thailand) Co., Ltd. (“DBSVT").

The information contained in this publication is not intended to be either an offer, invitation or solicitation to buy or sell any securities, derivatives, or any
other financial products or services, provide financial advice or investment advice, facilitate or take deposits, or provide any other financial products or
financial services of any kind in any jurisdiction. The information contained in this publication is provided for information purposes only and is not intended
to provide, and should not be construed as, advice.

This publication has not been reviewed by any regulatory authority in Thailand and has not been registered as a prospectus with the Office of the Securities
and Exchange Commission of Thailand. Accordingly, any publications and materials, in connection with the offer or sale, or invitation for subscription or
purchase of the securities, derivatives, or any other financial products or services, may only be circulated or distributed by an entity as permitted by
applicable laws and regulations. DBS and DBSVT does not have any intention to solicit you for any investment or subscription in the securities, derivatives,
or any other financial products or services, and any such solicitation will be made by an entity permitted by applicable laws and regulations.

Where this publication contains a research report or extracts thereof, that research report is distributed in Thailand by DBSVT.



Disclaimers and Important Notice

United Kingdom

The reportis disseminated in the United Kingdom by DBS Bank Ltd., London Branch (“DBS UK"). DBS UK is authorised by the Prudential Regulation
Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the
extent of our regulation by the Prudential Regulation Authority are available from us on request.

Where this publication contains a research report or extracts thereof, that report is produced by DBS Bank Ltd in Singapore which is regulated by the MAS.

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected and associated corporations and affiliates
only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written
consent of DBS UK. This communication is directed at persons having professional experience in matters relating to investments. Any investment activity
following from this communication will only be engaged in with such persons. Persons who do not have professional experience in matters relating to
investments should not rely on this communication.

Investment products falling within the PRIIPS Regulation (as defined below) are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the European Economic Area (the “EEA"). For these purposes, a retail investor
means a person who is one (or more) of:

i. a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"); or

ii. a customer within the meaning of Directive 2002/92/EC (as amended the “Insurance Mediation Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II;

iii. or not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus Directive”).



Disclaimers and Important Notice

Consequently, no key information publication required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for offering or selling the investments or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the investments or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation. For this purpose, DBS Group will assess whether the
account’s beneficial owner (or, in the case of trust accounts, the settlor) is a retail investor in the EEA.

A PRIIP is any investment where the amount repayable to the investor is subject to fluctuations because of exposure to reference values or to the
performance of one or more assets which are not directly purchased by the investor.

Other jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this publication is intended only for qualified, professional, institutional or
sophisticated investors as defined in the laws and regulations of such jurisdictions

Additional Disclaimer if MSCI ESG Data is Used

MSCI ESG Research LLC and its affiliates make no express or implied warranties or representations and shall have no liability whatsoever with respect to
any MSCI ESG data contained herein. The MSCI ESG data may only be used for your internal use, may not be further redistributed or used as a basis for
any financial products or indexes. None of the MSCI ESG data can in and of itself be used to determine which securities to buy or sell or when to buy or sell
them.

While ESG is one of the important selection criteria DBS takes into consideration for investment products, the primary consideration for any investmentis a
sound investment case and potential for investment returns balanced against risks. In some instances, given limited alternatives and giving consideration
to all relevant factors regarding the investment, we may select products that have ESG ratings of BB or lower, with such ratings disclosed to you.



Disclaimers and Important Notice

Collective Investment Schemes or Funds

Where the publication relates to information on a collective investment scheme or a fund, the fund publications are made available for your information
via the DBS website, DBS digibank and/or through DBS by other means.

ANALYST CERTIFICATION

1. The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this publication accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was,
is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. [The research analyst (s) primarily responsible of
the content of this research report, in part or in whole, certifies that he or his associate1 serves as an officer of the issuer or the new listing applicant (which
includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust; and in the case of any
other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing applicant).]
[AND/OR] [The research analyst(s) primarily responsible for the content of this research report or his associate has financial interests2 in relation to an
issuer or a new listing applicant that the analyst reviews.]

2. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in connection with the production
of research reports. The research analyst(s) responsible for this publication operates as part of a separate and independent team to the investment
banking function of the DBS Group and procedures are in place to ensure that confidential information held by either the research or investment banking
function is handled appropriately. There is no direct link of DBS Group's compensation to any specific investment banking function of the DBS Group.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of which the
analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or
obliged to act in accordance with the directions or instructions of the analyst.



Disclaimers and Important Notice

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not
include commercial lending conducted at arm's length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

Disclosure of previous investment recommendation produced:

DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their subsidiaries and/or other affiliates may have published other investment
recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 months. Please contact the
primary analyst listed to view previous investment recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"),
their subsidiaries and/or other affiliates in the preceding 12 months.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the
valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore,
the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as a representation
and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that:

a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and

b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments
stated therein.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.



Disclaimers and Important Notice :

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) mentioned

herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the commodity referred
to in this report.

DBS Vickers Securities (USA), Inc., a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in

any public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not
engage in market-making.
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