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Part |

General Terms and Conditions




1.1 In this Agreement, where the context so admits, the
following words and expressions shall have the following
meanings:

"Accounts” means any one or more accounts opened by
the Client with the Bank in connection with the Services or
the Agreement;

“Affiliate” means any subsidiaries, related corporations,
holding corporations, branches, head office, representa-
tive offices, associated corporations of VP Bank Ltd or any
entity (whether corporate or not) owned wholly or partly
by any of the aforesaid, and includes their respective
successors and assigns;

“Agreement” means the Application Form and the terms
and conditions contained herein and any other documents
entered into or to be entered into by the Client in relation
to his relationship with the Bank;

“Alert” has the meaning ascribed to it in Clause 7.4 of
Part IV of the Agreement;

“Alternative Currency” has the meaning ascribed to it in
Clause 22 of Part X of the Agreement;

“Alternative Investments” has the meaning ascribed to it
in Clause 15 of Part X of the Agreement;

“Application Form” means the application in the form as
prescribed by the Bank from time to time for the opening
of an Account with the Bank by the Client, and “application
form” shall mean any application on forms prescribed by
the Bank for any of the Services;

“Applicable Laws"” means all relevant applicable statutes,
rules, regulations, court orders and rulings, judicial inter-
pretation, and for the avoidance of doubt shall include any
directives, orders, codes, guidelines and circulars issued
by any governmental or regulatory body in any jurisdic-
tion, whether or not having the force of law, and the rules,
customs and practices of any exchange, clearing house,
trade repository and central depository in any
jurisdiction;

“Assets” means Securities, cash, currencies, forward
exchange contracts, currency and equity options, struc-
tured finance products, financial derivatives and any other
assets held in the Accounts or delivered and transferred
by the Client to or to the order of the Bank for safe custody,
in accordance with the terms of the Agreement;

“Authorised Person(s)” means the Person(s) authorised
and notified to the Bank by the Client, from time to time in
such manner as prescribed by or acceptable to the Bank,
to give Instructions to the Bank in connection with the
Account and/or Services provided under the Agreement;

“Bank” means VP Bank Ltd Singapore Branch (Business
Registration No. T18FC0095B), including its successors
and assigns;
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“Banking Act” means the Banking Act 1970 of Singapore,
as may be amended, revised or supplemented from time
to time;

“Base Currency” has the meaning ascribed to it in Clause 22
of Part X of the Agreement;

“Business Day” means a day (other than a Saturday, Sunday
or a public holiday in Singapore) on which banks are open
for business generally in: (a) the place where any relevant
Services are to be performed; (b) the place where any
relevant paymentis to be received; and (c) the place where
any notice given hereunder is received, as the case may be;

“Cash Balance Investments” has the meaning ascribed
toitin Clause 1.1 of Part VI of the Agreement. For the
avoidance of doubt, references to “investments” in this
Agreement shall include “Cash Balance Investments”;

“Cash Balances” has the meaning ascribed to itin Clause
1.1 of Part VI of the Agreement;

“Charged Assets” means the security or collateral securing
the Client’s liabilities and obligations to the Bank;

“Charged Assets Value” means the value of the Charged
Assets as determined by the Bank at its sole and absolute
discretion;

“Client” means the Person or Persons named in the Appli-
cation Form, including his successors and assigns, and,
where the context so admits, his trustee in bankruptcy,
legal personal representative, executor, administrator,
liquidator, judicial manager or the like. If there is more than
one Person, then as the context permits, “Client” means
each of them acting jointly and severally;

“CLN" has the meaning ascribed to it in Clause 15.16(a) of
Part X of the Agreement;

“Compensating LD Transaction” means the conversion of
the LD Deposit into the LD Reference Currency and the
setting off of the resulting amount against the relevant LD
Advance;

“Compensating FX Transaction” means a transaction which
will offset an outstanding FX Transaction in its entirety;

“Content” has the meaning ascribed to it in Clause 7.2 of
Part IV of the Agreement;

“Credit Facilities” has the meaning ascribed to it in Clause
13.1 of Part Il of the Agreement;

“Deposit Insurance Act” means the Deposit Insurance and
Policy Owners’ Protection Schemes Act 2011 of Singapore,
as may be amended, revised or supplemented from time
to time;

“Discretionary Investment Services” has the meaning
ascribed to itin Clause 1.1 of Part V of the Agreement;

“e-banking services” means the electronic banking services
(including e-Post) provided by the Bank via electronic
means, as updated or amended from time to time;



“e-banking Transaction” means any transaction or opera-
tion made or performed, processed or effected via the
e-banking services by the Client or any person purporting
to be the Client, or by the Participant or any person pur-
porting to be the Participant, acting on the Client’s behalf
or purportedly acting on the Client’s behalf, with or with-
out the Client’s consent;

“e-Post” means the electronic delivery service offered
by the Bank as part of the e-banking services;

“Early Termination” has the meaning ascribed to it Clause
5.12 of Part VIl of the Agreement;

“Early Termination Costs” has the meaning ascribed to it
Clause 5.12 of Part VIl of the Agreement;

"Electronic VP Bank Document” means a VP Bank
Document delivered via e-Post;

“Electronic Instruction” means any instruction, direction,
communication, request or order received by the Bank via
the e-banking services and attributable to the Client or the
Participant's Security Codes (including use of the Client's
or the Participant’s Security Codes by any person, whether
authorized or unauthorized by the Client or the Participant),
from the Client or the Participant or purporting to come
from the Client or the Participant;

“Emerging Markets Financial Instruments” has the mean-
ing ascribed to itin Clause 26 of Part X of the Agreement;

“Extraordinary Event” has the meaning ascribed to it
Clause 5.15 of Part VIl of the Agreement;

“Forward Transaction” has the meaning ascribed to itin
Clause 3.1 of Part VIII of the Agreement;

“Futures Contract” has the meaning ascribed to it in the
Securities and Futures Act;

“FX Call Margin” means such Margin as may be specified
by the Bank from time to time (whether pursuant to this
Agreement or otherwise) at its sole and absolute discretion
in connection with Clause 3 of Part VIIl of the Agreement;

“FX Close-Out Margin” means such Margin as may be
specified by the Bank from time to time (whether pursuant
to this Agreement or otherwise) at its sole and absolute
discretion in connection with Clause 3 of Part VIII of the
Agreement;

“FX Minimum Margin” means such Margin as may be speci-
fied by the Bank from time to time (whether pursuant to this
Agreement or otherwise) at its sole and absolute discretion
in connection with Clause 3 of Part VIl of the Agreement;

“FX Option Transaction” has the meaning ascribed to itin
Clause 3.1 of Part VIl of the Agreement;

“FX Reference Currency” means the currency specified as
such in the FX Letter or the Facility Letter (as the case may
be);

“FX Transaction” has the meaning ascribed to itin Clause
3.1 of Part VIl of the Agreement;

“FX Transaction Balance” means, in respect of each FX
Transaction, the profit or loss due to or owed by the Client
as determined by the Bank as a result of the closing out of
such FX Transaction;

“Indemnified Person” has the meaning ascribed to itin
Clause 12.1 of Part | of the Agreement;

“Institutions” has the meaning ascribed to itin Clause 1.1
of Part VI of the Agreement;

“Instructions” means instructions, communications, orders
or requests in connection with the Account or the Services
given or purported to be given by the Client or the Author-
ised Person(s) in accordance with the Agreement, and
which may be: (a) in writing and delivered by hand or post;
or (b) communicated in person or orally (including by
telephone); or (c) via e-mail where specifically authorised
by the Client in writing and agreed to by the Bank; (d) or
such other means as may be permitted by the Bank;

“Investment Objectives” means the investment objectives
of the Client specified by the Client and agreed to by the
Bank, which shall be set outin a separate form prescribed
by the Bank;

“Investment Recommendations” has the meaning ascribed
to itin Clause 1.1(d) of Part V of the Agreement;

“Investment Services” has the meaning ascribed to it in
Clause 1.1 of Part V of the Agreement;

“LD Advance” has the meaning ascribed to it in Clause 4.1
of Part VIl of the Agreement;

“LD Call Margin” means such Margin as may be specified
by the Bank from time to time (whether pursuant to this
Agreement or otherwise) at its sole and absolute discretion
in connection with Clause 4 of Part VIl of the Agreement;

“LD Charged Assets Value” means the value of the assets
securing the Client’s liabilities and obligations in respect
of the LD Facility, as determined by the Bank at its sole and
absolute discretion;

“LD Close-Out Margin” means such Margin as may be
specified by the Bank from time to time (whether pursuant
to this Agreement or otherwise) at its sole and absolute
discretion in connection with Clause 4 of Part VIII of the
Agreement;

“LD Deposit” has the meaning ascribed to it in Clause 4.1
of Part VIl of the Agreement;

“LD Facility” means the leveraged deposit facility made
available to the Client by the Bank;

“LD Letter” has the meaning ascribed to it in Clause 4.1 of
Part VIIl of the Agreement;
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“LD Reference Currency” means the currency specified as
such in the LD Letter or Facility Letter (as the case may be);

“LD Transaction” has the meaning ascribed to itin Clause
4.1 of Part VIl of the Agreement;

“LD Transaction Balance” means, in respect of each LD
Transaction, the profit or loss due to or owed by the Client
as determined by the Bank as a result of the closing out of
such LD Transaction;

“LDC Financial Instruments” has the meaning ascribed to
itin Clause 12 of Part X of the Agreement;

“Leveraged Foreign Exchange” means a spot foreign
exchange contract where o ne counterparty provides to
the other counterparty or the counterparty’s agent money,
securities or property or other collateral which represents
only a part of the value of the spot foreign exchange
contract;

“Margin” means any currencies, cash and, at the Bank's
sole and absolute discretion, Securities or other property
(including funds, bonds, notes and other financial instru-
ments or other interests of the Client) deposited with

or held by the Bank or its nominees as security or credit
support for any transaction or the Client’s obligations
under the Agreement, and includes any other collateral
which the Bank may from time to time, in its sole and
absolute discretion, accept from the Client;

“Maturity Date” means the date agreed as such between
the parties in relation to each LD Transaction, as specified
in the confirmation relating to such LD Transaction;

“Maturity Exchange Rate” has the meaning ascribed to it
in Clause 22 of Part X of the Agreement;

“Memorandum of Charge” means a memorandum of
charge executed by an obligor as security in respect of
the Client’s liabilities and obligations to the Bank, in such
format and upon such terms and conditions as may be
specified by the Bank from time to time;

“Nominee” has the meaning ascribed to itin Clause 1.1 of
Part VIl of the Agreement;

“Non-Discretionary Investment Services” has the meaning
ascribed to itin Clause 1.1(a) of Part V of the Agreement;

“Outstanding FX Transaction Value” means the aggregate
of a percentage (as set by the Bank from time to time) of
the notional amount of each outstanding FX Transaction
plus the marked-to-market loss of the Client as determined
by the Bank (if any) in respect of each such FX Transaction
(other than an FX Option Transaction in which the Client

is the holder of the right of exercise thereunder) plus the
marked-to-market profit of the Client as determined by
the Bank (if any) in respect of each such FX Transaction;

“Outstanding LD Transaction Value” means the aggregate
of a percentage of the notional amount of all outstanding
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LD Advances plus the marked-to-market losses of the Client
as determined by the Bank (if any) in respect of such LD
Transactions (but without setting off the marked-to-market
profits of the Client (if any) in respect of the LD Transaction;

“Parts” means the different parts into which the Agreement
has been divided, including any additional parts that may
from time to time be incorporated as Part of the Agree-
ment, in each case, as varied or amended from time to
time and “Part” shall be construed accordingly;

“Participant” means a person authorized by the Client to
use the e-banking services on the Client’s behalf, as notified
in writing to the Bank from time to time in such manner as
required by the Bank at its sole and absolute discretion;

“Password” has the meaning ascribed to itin Clause 2.1(c)
of Part IV of the Agreement;

“Payment Currency” has the meaning ascribed to it in
Clause 3.2 of Part VI of the Agreement;

“PDPA" means the Personal Data Protection Act 2012 of
Singapore, as may be amended, revised or supplemented
from time to time;

“Person” includes an individual, a firm, a company, a
corporation and an unincorporated body of persons;

“Personal Data” shall have the meaning set out in the
PDPA. Such data may include, but is not limited to, the
Client's name, NRIC, passport or other identification
number, telephone numbers, address, e-mail address
and other information relating to the Client;

“Placement Currency” has the meaning ascribed to itin
Clause 3.2 of Part VI of the Agreement;

“Price Disruption Event” has the meaning ascribed to it
in Clause 5.15 of Part VIl of the Agreement;

“Relevant Third Parties” has the meaning ascribed to it in
paragraph (a) of Part IX of the Agreement;

“Sanctions” means any economic or trade sanctions or
restrictive measures enacted, administered, imposed or
enforced by the U.S. Department of the Treasury’s Office
of Foreign Assets Control ("OFAC"), the U.S. Department
of State, the United Nations Security Council, the European
Union ("EU"), the French Republic, and/or Her Majesty’s
Treasury, the Monetary Authority of Singapore or other
relevant sanctions authority;

“Security Codes” has the meaning ascribed to it in
Clause 2.1 of Part IV of the Agreement;

“Security Devices” means any smartcards, tokens, elec-
tronic devices, hardware or any other equipment given
by the Bank to the Client and the Participant from time
to time in order to enable the Client or the Participant to
access and/or use the e-banking services;



"Securities” means stocks, shares, marketable securities,
warrants, options, interests in mutual funds, unit trusts,
bonds, notes, certificates of deposit, financial and debt
instruments, fiduciary deposits and commercial paper and
such other instruments as would normally be referred to
as securities;

“Securities and Futures Act” means the Securities and
Futures Act 2001 of Singapore, as may be amended,
revised or supplemented from time to time;

“Securities Transactions” has the meaning ascribed to it
in Clause 1.1 of Part VIl of the Agreement;

“Services” means any or all of the services provided by the
Bank pursuant to the Agreement and any other services
agreed, from time to time, between the Client and the Bank
(provided that the Bank possesses the necessary licence(s)
or authorisation(s) under Applicable Laws to perform such
services, if any);

“Spot Transaction” has the meaning ascribed to it in
Clause 3.1 of Part VIIl of the Agreement;

“Stipulated Currency” has the meaning ascribed to it
in Clause 10.4 of Part Il of the Agreement;

“Structured Investments” has the meaning ascribed to
itin Clause 5.1 of Part VIIl of the Agreement;

“Sub-Custodians” has the meaning ascribed to itin
Clause 1.2 of Part VIl of the Agreement;

“Term Sheet” has the meaning ascribed to it in Clause 5.1
of Part VIIl of the Agreement;

“Termination Event” for the purposes of Clause 3 and
Clause 4 of Part VIl of the Agreement means any one of
the following:

(a) the Client fails to pay any sum outstanding under the
Agreement or otherwise to the Bank when due or on
demand, or the Client is in breach of any of his obliga-
tions under the Agreement, or any representation or
warranty by or on behalf of the Client proves to have
been incorrect in any material respect when made or
deemed repeated;

(b) any other indebtedness of the Client is or is declared
to be oris capable of being declared due and payable
before its normal maturity, or not paid when due;

(c) any provision of the Agreement is or becomes or is
alleged to be, for any reason, invalid or unenforceable,
oritis or will become unlawful for any Person to per-
form or comply with any of his obligations under such
Agreement;

(d) distress, attachment or any form of execution is levied
on or affects any of the Client’s Assets;

(e) the Client ceases or suspends, or threatens to cease
or suspend, all or a substantial part of his business,
or transfers or disposes of, or threatens to transfer or
dispose of all or a substantial part of his Assets, or any
governmental or other authority (whether de jure or

de facto) takes any step to expropriate, nationalise or

compulsorily acquire all or a substantial part of his

business or Assets;

(f) the Client:

(i) enters, or takes any step with a view to entering
into, or has any steps taken against it or is subject
to (whether by operation of law or otherwise) any
judicial management, scheme of arrangement,
general assignment, moratorium or compromise
or arrangement with or for the benefit of its credi-
tors or any or classes thereof or such judicial man-
agement, scheme of arrangement, general assign-
ment, moratorium or compromise or arrangement
is proposed or comes into effect, or an application
is filed in relation to such judicial management,
scheme of arrangement, general assignment, mor-
atorium or compromise or arrangement;

(i) is declared or becomes, oris deemed to be, insol-
vent or bankrupt or admits to becoming insolvent
or bankrupt;

(iii) is or will be unable oris likely to be unable or under
Applicable Laws is treated as unable or likely to be
unable or admits its inability to pay its debts as
they fall due; or

(iv) stops, suspends, or threatens to stop or suspend,
payment of all or a material part of its indebted-
ness, or begins negotiations or takes any other
step with a view to the deferral, rescheduling or
other adjustment of all or a material part of its
indebtedness; or

(v) initiates or becomes subject to any analogous
status, procedure or step whatsoever in (i) to (iv)
above that arises or is taken in any jurisdiction;

(g) a petition is presented, a notice is issued, an order is
made or any other step is taken for the bankruptcy or
insolvency of the Client;

(h) any event occurs which, in the Bank’s opinion, may
affect the solvency of the Client or his ability to perform
or comply with any of his obligations;

(i) any security (including under the Memorandum of
Charge) provided in relation to the Client’s liabilities
and obligations to the Bank is, in the Bank’s opinion,
in jeopardy;

(j) the Client fails at any time to comply with any require-
ments (whether under this Agreement or otherwise) in
connection with any Margin;

(k) any event occurs which, in the Bank’s opinion, makes
it unlawful or impossible or impractical for any party
to perform or comply with any of its obligations under
the Agreement, including, without limitation, (i) the
introduction, imposition or variation of any Applicable
Laws or any change in the interpretation or application
thereof, or any acts by a governmental or other author-
ity (whether de jure or de facto) or body relating to,
without limitation, best practices guides, exchange
controls, restrictions on availability, convertibility
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or transferability of the relevant currency, or changes
in such country’s currency (whether for reasons of
monetary union or otherwise), freezes, moratoria,
expropriations, requisitions, or other involuntary
distraints; (ii) force majeure, natural or man-made
disaster, armed conflict, terrorism, civil unrest, indus-
trial action or other political, economic or social chaos;
or (iii) any other circumstances beyond the Bank's
control; and

() any event occurs which under the laws of any relevant
jurisdictions has any analogous or equivalent effect to
paragraphs (d), (f) and (g) above;

“Third Party Websites” has the meaning ascribed to itin
Clause 6.1 of Part IV of the Agreement;

“Trademarks” has the meaning ascribed to it in Clause 13.3
of Part IV of the Agreement;

“Transaction” has the meaning ascribed to itin Clause 2.1
of Part X of the Agreement;

“Value Date” means the date agreed as such between
the parties in relation to each FX Transaction, as specified
in the confirmation relating to such FX Transaction; and

“VP Bank Document” means for the purposes of Clause 19
of Part IV of the Agreement, any document issued by the
Bank to the Client and/or the Participant relating to data
or information on any Account (such as statements of
account); and

“"Website” means www.vpbank.com or such other website
as may be notified by the Bank to the Client and/or the
Participant from time to time.

1.2 References herein to statutory provisions shall be
construed as references to those provisions as amended
or re-enacted or as their application is modified by other
provisions (whether before or after the date hereof) from
time to time and shall include any provisions of which they
are re-enactments (whether with or without modification).

1.3 Unless the context requires otherwise, words import-
ing the singular shall include the plural and vice versa and
words importing a gender include every gender.

1.4 References herein to Clauses and Sections are, unless
the context requires otherwise, references to clauses and
sections of the Agreement (or, as the context shall require,
the relevant Part) respectively. References to Parts are,
unless the context requires otherwise, references to the
Parts into which the Agreement has been divided. Clauses
and section headings are inserted for convenience only
and shall not affect the construction of the Agreement.

1.5 The Agreement comprises various Parts. Certain Parts
relate to the provision of specific Services and will only
apply to the extent that the Bank has agreed to provide
such Services to the Client.
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1.6 In the event of any conflict or inconsistency between
the Clauses in Part | (General Terms and Conditions) and
any of the Clauses in other Parts of the Agreement, the
Clauses in the other Parts shall prevail unless otherwise
indicated.

1.7 Without limiting the generality of the above, the Bank
has each and every right provided in all of the Clauses in
the Agreement and the Client agrees that all and any of the
Bank's rights, remedies and entitlements in the Agreement
shall in any event be cumulative, and may in any event be
exercised concurrently, independently, sequentially, or in
any manner which the Bank deems fit.

2.1 The Client agrees that the Bank may document infor-
mation obtained from the Client in relation to the Client's
Investment Objectives for the purpose of carrying out the
investments and Services. In the event that the Client does
not wish to provide information requested by the Bank

for this purpose, the Client shall inform the Bank of his
decision and agrees to provide all documents and carry
out all such acts as required by the Bank to document

this decision and the Client shall thereafter be responsible
for ensuring that the investment products selected in
relation to the investments and Services are suitable

for the Client's purpose. The provision of inaccurate or
incomplete information by the Client may affect the
suitability of any recommendations made by the Bank

in relation to the investments and Services.

2.2 The Client also undertakes to provide all documents
and information required by the Bank under the Agree-
ment and prevailing Applicable Laws in relation to the
Account, investments and Services and the Client agrees
and acknowledges that the Client has made all necessary
enquiries and that it is the Client’s responsibility to ensure
that the Services and products selected are suitable for
the Client’s purpose. The Bank recommends that the
Client carefully reads and understands the Agreement,
and considers taking independent legal, tax or other
professional advice as the Client may deem appropriate
before entering into the Agreement.

2.3 The Client shall immediately inform the Bank of any
changes to the Client’s personal details (in particular name
or company name, residential address or address of the
registered office, tax domicile(s), contact and correspond-
ence details, nationality(ies)) or other material changes in
the documents and information provided under Clause 2.2
above.



3.1 If atany time any of the liabilities of the Client to the
Bank remain outstanding (whether such liabilities be
present or future, actual or contingent, joint or several
or otherwise, and including (without limitation) margin
calls, close-out amounts, costs, charges, fees and taxes):
(a) the Bank may, at any time, without prior notice to the
Client, combine or consolidate any or all of the
Accounts (whether or not the same reflects a debt or
a credit) in any currency to which the Client is entitled
(whether beneficially or otherwise) and set off any
sum or sums standing from time to time to the credit
of any one or more of such Accounts or apply any
credit balance (whether or not then due) in any cur-
rency to which the Client is entitled on any Account
(whether current, savings, time, call or deposit
account) with the Bank and/or its Affiliates in or
towards settlement. For this purpose, the Bank is
authorised to convert all or any part of such credit
balance to such other currencies at the applicable
exchange rate determined by the Bank (which
determination shall be conclusive and binding
on the Client) as may be necessary to effect such
application with such credit balance;
(b) the Bank shall have a lien over all assets and property
of the Client coming into possession or control of the
Bank and/or its Affiliates and third parties such as
Sub-Custodians, for custody or any other reason and
whether or not in the ordinary course of banking
business, with power to sell any such property in or
towards settlement; and
all credit balances (whether or not then due) in any
currency to which the Client is entitled on any Account
(whether current, savings, time, call or deposit account)
with any Bank and/or its affiliates shall automatically
stand as security to the Bank for settlement of such
liabilities.

—
o

3.2 In addition and without prejudice to the Bank’s general

right of set-off under law, herein or otherwise, the Bank

is deemed to have exercised its right of set-off upon the

occurrence of any of the following events:

(a) the crystallisation of any floating charge created by the
Client over the Client's property, assets or undertaking
or the property, assets or undertaking of the Client’s
beneficial owner(s);

(b) the presentation of a winding-up or bankruptcy
petition, a petition for the appointment of a judicial
manager or similar officer in relation to the Client
or the Client's beneficial owner, or other similar
process, or the passing of a resolution to effect the
same; and

(c) the issue of any execution or levy of any execution
upon any of the Accounts.

10

3.3 Earmarking or Blocking of Amounts

Without prejudice to the generality of the foregoing

provisions, the Client irrevocably authorises the Bank

(but the Bank is not so obliged) to earmark or block any

stipulated amount in the Client’s Account(s) for the purpose

of payment of sums payable by the Client under this

Agreement from time to time. The Client agrees that:

(a) notwithstanding the purpose stated above for such
earmarking or blocking, the Client will not withdraw the
whole or any part of the earmarked or blocked amount
from any Account(s) for any purpose (including sums
payable under this Agreement) save with the Bank's
express consent, and if the Client seeks to make a with-
drawal from the earmarked or blocked amount where
such withdrawal has not been consented to by the
Bank, the Bank may refuse to allow such withdrawal and
may for all purposes act as if no request for such with-
drawal has been made; and

(b) if at any time and for any reason (including a withdrawal
approved by us) the credit balance in any Account is
or falls below the earmarked or blocked amount, the
Client shall forthwith deposit into the relevant Account
a sum equivalent to such shortfall in the earmarked or
blocked amount.

4.1 The Bank shall be entitled to act and rely on Instruc-
tions given by the Client, the Authorised Person(s) or
such other authorised agents, signatories of the Client as
communicated to the Bank unless and until written notice
of revocation of such authority is received by the Bank.
The Client agrees to ratify all acts done by such Persons
mentioned in this Clause 4.1, in the exercise or purported
exercise of their powers, discretion and authority. Until
receipt by the Bank from the Client of any written notifica-
tion of the revocation of appointment of any such Person
mentioned in this Clause 4.1, the Bank shall be entitled to
act on the Instructions of such Person(s). For the avoidance
of doubt, the Bank shall not be liable in respect of any
action taken or not taken in respect of such Instructions
which it believes to have come from such Person(s).

4.2 The Client shall be bound by all Instructions and
notices signed or given by, or purporting to be signed or
given by, the Client and for the avoidance of doubt this
shall include all Instructions given to the Bank quoting the
relevant Account number(s).

4.3 Although the Bank undertakes to exercise reasonable
care in examining the signatures on the documents it
receives against those of the Client’s Authorised Person(s),
authorised signatories, representatives or agents, as found
in the Bank’s records, the Bank shall not be under any
obligation to authenticate any such Instructions or to verify
the identity of any Person giving such Instructions. The
Client confirms that he shall not have any claim against
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the Bank in respect of any losses or damages suffered
by the Client as a result of false, forged, altered or other-
wise unauthorised Instructions or documents received
by the Bank.

4.4 Regardless of whether the Client has authorised
Instructions to be given orally (including by telephone)

or by e-mail or other medium, in the event that the Client’s
Authorised Person(s), authorised signatories, representa-
tives or agents proceed to give Instructions in such a man-
ner, the terms and conditions in Part Il of this Agreement
shall be applicable.

4.5 Subject to Applicable Laws, the Bank will act upon
Instructions given by an Authorised Person during its usual
business hours on the earliest Business Day practicable as
determined by the Bank on the basis of the time of receipt
of the instruction and depending on the type of transaction
required by the instruction.

4.6 The Bank shall be entitled, at its sole and absolute dis-
cretion, to refuse to comply with the Client’s Instructions
(or such part thereof) as the Bank may deem appropriate.
Without prejudice to the generality of the foregoing, the
Bank may refuse to act:
(a) if the Instructions are unclear,
(b) if the Bank receives conflicting Instructions or if com-
pliance would contravene any Applicable Laws,
(c) ifthe Bank's internal procedures, guidelines, rules,
or policies prohibit or
(d) if the Bank believes, in good faith, that Instructions
are fraudulent, forged or unauthorised.

The Client acknowledges that the Bank shall have no lia-
bility to the Client whatsoever for such refusal to comply.

4.7 If the Bank is of the reasonable opinion that it shall be
necessary to carry out or cease any action at a time when
the Bank is of the reasonable view that Instructions from
the Client would be impossible or impractical to receive,
then the Bank shall be entitled to carry out or cease such
action at its sole and absolute discretion and the Client
acknowledges that the Bank shall have no liability to the
Client whatsoever in this regard.

4.8 Without prejudice to Clause 4.7 above, the Bank shall
be entitled, butis not required, to take any action, exercise
any rights or satisfy any liabilities arising in respect of the
Assets as may seem advisable or expedient if the Client’s
Instructions cannot be obtained or if the Client has not
responded to a request for Instructions within a reasonable
period of time. The Client confirms and agrees that the
Bank shall not be liable for any loss whatsoever caused to
the Client by reason of delay in receiving or non-receipt

of the Client’s Instructions unless due to gross negligence
or wilful default on the part of the Bank.
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4.9 If the Client, the Authorised Person(s) or any other
authorised signatory, representative or agent gives several
Instructions, the total amount of which exceeds the Client's
credit balance or the facilities granted to him, the Bank
shall be entitled to carry out any of the Instructions, in
whole orin part, and in any order, irrespective of the date
they bear or the date of their receipt by the Bank.

4.10 Any standing Instructions in respect of the operation
of any Account or in respect of the provision of any Services
shall cease to have any effect upon the Bank receiving actual
notice of the death, incapacity, or liquidation of the Client.

4.11 The Bank may treat all Instructions given as fully
authorised and binding on the Client regardless of the
circumstances prevailing at the time of the Instructions
being given or the nature or amount of the transaction, not-
withstanding any error, misunderstanding, lack of clarity,
errors in transmission, fraud, forgery, lack of authority in
relation to the Instructions, as long as the Bank discharges
its obligations in this regard as set out in this Agreement.
The Client acknowledges and agrees that the Client is
under an express duty to the Bank to prevent any fraudu-
lent, forged or unauthorised Instructions being given.

4.12 Unless otherwise specifically agreed between

the Client and the Bank, all Instructions given by the
Authorised Person(s) for the sale or purchase of any
on-market Securities shall be valid only for the day on
which such Instructions are given, and any Instructions
which remain unexecuted at the close of business on
that Business Day at the location in which the Instructions
were to have been executed shall be deemed to have
been cancelled automatically.

4.13 The Client must comply with all relevant restrictions
on, and disclosure requirements relating to, short selling
which apply to the Client’s trading activities under this
Agreement. Without prejudice to the foregoing, the Client
represents and warrants (on a continuing basis) that when
the Client places a sell order for or other transaction in
specified capital markets products (as defined in the
Securities and Futures Act), the Client has an interest in
the full amount of specified capital markets products to
be sold or delivered.

4.14 Notwithstanding anything in this Agreement and
unless agreed by the Bank otherwise, the Bank will effect
offers for the acquisition of Assets (on behalf of the Client
or on Instructions of the Client) only if the Client has
sufficient funds in the Account or holds sufficient Assets
or has otherwise arranged in advance to make sufficient
funds available for such acquisition and for the related
costs, expenses and amounts. The Bank will only effect
orders for the disposal of Assets if such Assets are in the
Client's Account free of all liens and encumbrances
whatsoever.
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5.1 The contract notes, statements, transaction advice and
other documents sent will be at the risk and expense of the
Client and will be sent to the last mailing address indicated
by the Client to the Bank as registered in the Bank's records.

5.2 In the case of contract notes and transaction advice,
such contract notes or advice provided by the Bank to the
Client shall be deemed to have been approved by the Client
if no written objection (including, without limitation, in
respect of any errors, irregularities, omissions or unauthor-
ised transactions) is received within forty-eight (48) hours
of the delivery of such contract notes or advice, regardless
of whether the Clientis required to acknowledge, execute
or sign on such contract notes or advice, and the Client shall
be deemed to have waived any right to raise objections or
pursue any remedies against the Bank in respect thereof.

5.3 In the case of statements or other documents (save for
contract notes and transaction advice) such statements

or documents provided by the Bank to the Client shall be
deemed to have been approved by the Client if no written
objection (including, without limitation, in respect of any
errors, irregularities, omissions or unauthorised transac-
tions) is received within thirty (30) days of the date of issue,
regardless of whether the Client is required to acknowledge,
execute or sign on such statements, and the Client shall

be deemed to have waived any right to raise objections or
pursue any remedies against the Bank in respect thereof.

5.4 Upon the expiration of the relevant time period, it shall
be finally and conclusively settled and agreed as between
the Bank and the Client that the balance shown in such
statement or advice is true and correct, that all amounts
charged in the Account are true and correct, that the
Client is not entitled to be credited with any amount not
shown on such statement and that the Bank is released
from all claims by the Client in respect of any and every
item in the statement or advice.

5.5 Unless otherwise stated by the Bank, the Client agrees
that any valuation of its holdings as specified in any state-
ment is indicative only and should not be construed as the
Bank’s confirmation of the validity, accuracy or complete-
ness of the valuation in relation to any holdings in whole
orin part. The Bank may rely upon or utilise valuations,
prices, price indications, rates and exchange rates includ-
ing but not limited to market data sources for the purposes
of reporting to the Client the value of its holdings. The
price, price indication, value, rates and/or exchange rate
utilised by the Bank shall be at its discretion and may but
shall not always be the last price, price indication, value,
rate and/or exchange rate available to it in the market
determined by the Bank at its discretion, or in the absence
of market reference prices, price indications, values, rates
and/or exchange rates which the Bank believes to be
reliable, the Bank may at its discretion assign a nominal
price, price indication, value, rate and/or exchange rate
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or qualify or comment on the relevant information in the
relevant statement. The Bank gives no assurance that the
prices, price indications, values, rates and/or exchange
rates utilised for valuation are at fair value nor the latest
realisable prices, price indications, values, rates and/or
exchange rates and due to time differences between
markets and regions, the prices, price indications, values,
rates and/or exchange rates will not always reflect the
prices, price indications, values, rates and/or exchange
rates available on the last business day of the specified
period in certain markets and regions. For the avoidance
of doubt, the Bank may also utilise such conversion or
other exchange rate as it may determine, including but
not limited to onshore or offshore rates for the relevant
currency, where applicable. The Client shall not rely on
any prices, price indications, valuations, rates or exchange
rates in any statement, and the Bank shall not be respon-
sible or liable for any losses or claims arising out of or

in connection with the Client’s use of or reliance on any
prices, price indications, valuations, rates or exchange
rates in any statement. Under no circumstances shall

the Bank be under any duty to seek to verify the validity,
accuracy, completeness or otherwise of such prices,
price indications, valuations, rates or exchange rates.
The Bank does not make any representation or warranty
as to the accuracy, completeness or validity of prices,
price indications, values, rates or exchange rates or infor-
mation in any statement.

5.6 Notwithstanding Clauses 5.2, 5.3 and 5.4 above, the
Bank may at its discretion at any time rectify an error in any
statement or other documents (including but not limited
to an error in any valuation) on the part of the Bank or
other party without notice to the Clientin any manner as
the Bank thinks fit to the extent permitted under Applicable
Laws. In the event of any error in any such statement or
document, to the extent permitted under Applicable Laws,
the Bank may but shall not be obliged to send a rectified
version of the statement or document to the Client.

6.1 Complaints by a Client relating to the execution or
non-execution of Instructions of any kind must be lodged
with the Bank forthwith and without delay by the Client
and in any case within any period specified by the Bank,
upon the Client receiving notice or otherwise becoming
aware of the matter for complaint. Any damage or loss
arising from any delay in making a complaint, shall be
borne by the Client.

7.1 The Client agrees that the Bank's agents, employees
or servants shall not have any authority to bind the Bank
to any obligations or liabilities unless otherwise expressly
provided in this Agreement.
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8.1 All notices and communication between the Bank

and the Client shall be in writing (including e-mail), save
where the Client has acknowledged and consented to

the giving of Instructions orally in person or by telephone
pursuant to the Application Form, Part lll of this Agree-
ment, and other relevant provisions thereof regarding oral
Instructions.

8.2 Unless expressly provided otherwise in the Agree-

ment, any notice to be given under the Agreement shall

be delivered by hand or courier, or sent by prepaid post

(if to an address within Singapore) or by airmail (if to an

address not in Singapore) to the address of the recipient

(or to such other address as the addressee may have spec-

ified in writing at least five (5) Business Days prior to the

sending of such notice). A notice shall be deemed to have

been delivered:

(a) if delivered by hand or courier, when delivered;

(b) if served by prepaid post on an addressee, on the fifth
(5th) Business Day after posting;

(c) if served by airmail on an addressee, on the tenth (10th)
Business Day after posting; or

(d) if sent by e-mail, on the date it is actually received by
the Bank or, where such e-mail is sent by the Bank, at
the time the e-mail was sent.

8.3 The Client consents to the Bank providing the Client
from time to time with information on any Services and/or
products (including research publications) of the Bank
and/or the Bank’s counterparties which, in the Bank's
opinion, may meet the Client’s interest and/or Investment
Objectives. Such information may be communicated to
the Client via post, e-mail, SMS, telephone call or any form
of electronic communication over any devices, media or
channels and in any manner as the Bank may deem
appropriate.

8.4 In providing information on any services and/or
products of the Bank’s counterparties, the Bank is not

and shall not at any time be treated as an agent, employee,
trustee and/or representative of such counterparty. The
Client acknowledges that the Bank is not recommending
or advising the Client on any product and/or service
provided by the counterparty, and that the Client must
make its own assessment as to the appropriateness or
suitability of any such product and/or service for the Client.
Such counterparty does not at any time have the authority
to make any commitments and/or enter into any obliga-
tions for and on behalf of the Bank. Subject to Applicable
Laws, the Bank, its Affiliates, and their respective officers,
employees, agents and/or representatives may have an
interest in (including but not limited to being entitled

to receive) payments, fees, commissions, and/or other
benefits (whether monetary or non-monetary) and directly
or indirectly in connection with the provision of informa-
tion relating to the products and/or services of the Bank's
counterparties. The Bank and its Affiliates and their
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respective officers, employees, agents and/or representa-
tives shall not be liable to account to the Client or any other
person for and in relation to such receipt. The Client shall
not be entitled to request, and hereby waives any right to,
disclosure of the fact and amount of any such payments,
fees, commissions and/or other benefits (whether financial
or otherwise) whatsoever arising out of or in connection
with the provision of information relating to the products
and/or services of the Bank’s counterparties. The Client
consents to each and any of the Bank and its Affiliates

and their respective relationship managers and/or staff
receiving, the Bank and its Affiliates and their respective
officers, employees, agents and/or representatives shall
be entitled to accept and retain, and the Client shall have
no claim against any of the Bank or its Affiliates or their
respective officers, employees, agents and/or representa-
tives for or in connection with the receipt and retention of,
such payments, fees, commissions and/or other benefits
(directly or indirectly) in connection with the provision

of information relating to the products and/or services

of the Bank’s counterparties, without further reference,
notification and consent from the Client;

8.5 Notwithstanding Clause 8.3 above, unless otherwise
expressly agreed in writing with the Client, the Bank will
not advise the Client on an ongoing or holistic basis in
relation to any investments in relation to any information
provided to the Client under Clause 8.3. The Client
acknowledges that the Bank is only a channel of communi-
cation in respect of such communications and notices,
and the Client agrees that the Bank is not liable to him

in relation to any costs, expenses, damages or losses that
the Client may suffer or incur, including any direct, indi-
rect, consequential or special loss, as a result of any deci-
sion or action that the Client may take upon receipt of
such notification.

9.1 The Client confirms that he shall not have any claim
against the Bank in respect of any losses or damages
suffered by the Client arising from the use of postal
services, telephone, e-mail or any other means of commu-
nication, including, but not limited to, loss or delay of the
delivery of documents or Instructions, misunderstandings
or mutilation of documents.

9.2 The Client acknowledges that he is aware of all risks
and damages which could result or arise from the use of
postal services, telephone, e-mail, messaging services
(where permitted by the Bank) and other acceptable forms
of communication with the Bank and hereby agrees to
bear all of such risks. Such risks, include, without limitation,
those resulting from errors in transmission, technical
defect, power failure, fraud, forgery, illegality, misunder-
standing, unintended disclosure, postal failures or delays,
hacking, data leaks, or other unauthorised interception or
manipulation by third parties.

13



9.3 The Client acknowledges that e-mail is not secure and
any communications or Instructions sent via e-mail may be
subject to an event which may include, without limitation,
unauthorised computer users seeking to gain access to
the computer systems of the Bank or the Client, computer
viruses which may infiltrate the system of the Bank or

the Client, the distribution of any materials beyond the
intended recipients, access to information in transit
between the Bank and the Client by Persons other than
the Bank or the Client or failure to deliver materials on

a timely basis. Unless the Bank has acted with gross
negligence, wilful misconduct or fraud, the Client shall
bear fully the consequences of any miscommunication,
breakdown in communication, unauthorised entry into
e-mail or electronic post boxes, delay, forgery, mutilation
or duplication in connection with the use of e-mail,
internet or other means of communication in relation

to communications between the Bank and the Client.

10.1 Any action which the Bank may take or omit to take

in connection with any Account, the Services or any

Instructions or Transactions shall be solely for the Client's

account and risk. Neither the Bank nor any of the Bank’s

Affiliates, associates, nominees or agents or any director,

officer, employee or agent of any of the foregoing shall be

liable for any losses, damages, costs, expenses, charges,
actions, suits, proceedings, claims or demands or for

any diminution of the value of or loss or damage to any

property or security under the Account or in respect of

the Services or for any loss of opportunity whereby the
value of the same could have been increased or otherwise
in connection therewith or for the acts of any broker,
custodian, nominee or correspondent appointed by the

Bank in good faith, save where the same arises directly

from their respective gross negligence, wilful misconduct

or fraud. The Bank, its Affiliates, associates, nominees and
agents and every director, officer, employee or agent of
any of the foregoing shall be entitled to every exemption
from liability, every defence and every indemnity to which
the Bank is entitled and for the purposes thereof, the Bank
is and shall be deemed to be acting as agent on behalf
and for the benefit of such entities and Persons. Without
limiting the generality of the foregoing, the Bank, its
directors, officers, employees or agents shall not have any
liability to the Client or any other Person (save for gross
negligence, wilful misconduct or fraud on the part of the

Bank), in respect of the following situations:

(a) acting upon any signature, Instructions, notice, resolu-
tion, request or certificate (whether orally or in writing),
believed to have been properly given by the Client's
Authorised Person(s), authorised signatories or any
other authorised representatives or agents;

(b) in the event of failure or delay in executing the Client's
Instructions by the Bank;
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(c) any losses, costs, damages or expenses or inconven-
ience which may result from the exercise or non-exer-
cise of any of the powers, authorities or discretions
rested in the Bank; or

(d) any defect or failure in the right or title of the Client
to the Assets, any liability to tax or charges payable in
connection with the Assets or exercise or non-exercise
of any voting or similar rights relating to the Securities.

10.2 Subject to any mandatory Applicable Laws, nothing
in the Agreement shall constitute the Bank a trustee or
fiduciary for the Client or its investments. The Bank shall
not assume any trust, fiduciary or other obligations in
respect of the Client’s investments except the obligations
specified in the Agreement.

11.1 The Bank shall be entitled, at its sole and absolute
discretion, to credit and debit interest, commissions, fees,
taxes and/or any other charges, as it deems fit, as well as
to adjust the rates of interest, commissions and fees at any
time. The Client shall be informed of such credit, debit
and/or adjustment in writing by the Bank. The Bank shall
also be entitled to impose special charges on the Client for
any extraordinary Services and/or work performed. The
Client shall bear all disbursements and expenses of any
nature incurred by the Bank on behalf of the Client.

11.2 The Client additionally agrees to pay all costs and
expenses (including, but not limited to, legal fees) incurred
by the Bank for the enforcement of its rights under the
terms and conditions contained in this Agreement or any
other related agreement/document executed by the Client
for the provision of Services by the Bank. The Client shall
also bear all taxes and/or duties in respect of such costs
and expenses and shall indemnify the Bank in respect of
the same.

11.3 All payments made by the Client to the Bank shall

be made without any set-off or counterclaim and free of
withholding of any kind, save for those required under
any Applicable Laws, in which case the Client shall make
an additional payment so that the Bank will receive the full
amount due as if no withholding had been made.

11.4 In the event that the Client makes any payment to
the Bank in a currency other than those specified by the
Bank in respect of the Services, the Client shall indemnify
the Bank against all losses as a result of such payment,
including, but not limited to, fluctuations in rates of
exchange.

12.1 The Client shall fully indemnify and keep indemnified
the Bank, its Affiliates, associates, custodians, nominees,
delegates and agents and every director, officer, employee,
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delegate or agent of any of the foregoing (each an “Indem-
nified Person”) against any and all losses, damages, costs,
expenses, charges, actions, suits, proceedings, claims

or demands which may be brought against any of them

or which any of them may suffer or incur in connection
with the Account, the Services or any Instructions, save
where the same arises directly from their respective gross
negligence, wilful misconduct or fraud.

12.2 The Client acknowledges and confirms that the Bank
shall be entitled and is authorised to have recourse to any
Assets or funds which it may hold or have under its control
for the account of the Client, and, notwithstanding any
other provision of the Agreement, to deduct or retain from
or out of any such Assets or funds as the Bank at its sole
and absolute discretion considers necessary to ensure
that it continues to hold or have under its control Assets
or funds of which the aggregate value is not less than what
it considers to be the amount of all liabilities, obligations,
losses, damages, taxes, duties, claims, penalties, costs,
expenses and disbursements of any kind or nature
whatsoever which have been or may be imposed on or
incurred by or asserted against the Bank or any of its
directors, officers and employees.

12.3 The foregoing indemnities shall be in addition to and
without prejudice to any indemnity allowed by law.

12.4 The Bank shall not be under any obligation to appear
in, prosecute or defend any action or suit in respect of any
matter arising from the Agreement.

13.1 As a continuing security for the payment and dis-
charge of all indebtedness and other obligations from
time to time owing by the Client to the Bank, the

Client hereby agrees that to the extent permitted by

Applicable Laws, the Bank shall have a pledge over:

(a) all Assets which are now in or which shall be delivered
by the Client (or his Authorised Persons, or his other
authorised representatives or agents) or by any Person
for the Client’s account into the possession of the Bank
and/or its Affiliates; and

(b) all drafts, bills of exchange, promissory notes, cheques
and negotiation instruments and all other documents
evidencing title or otherwise relating to the Assets
which are now or which shall be deposited with the
Bank and/or its Affiliates by the Client (or his Author-
ised Persons, or his other authorised representatives or
agents) or by any Person for the Client’s account into
the possession of the Bank and/or its Affiliates.

13.2 The Client also agrees that all drafts, bills of exchange,
cheques, promissory notes or other negotiable instruments
drawn, accepted or endorsed, shipping or transport docu-
ments, bills of lading, delivery orders and other documents
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representing or relating to the Assets which the Bank may
make advances or provide other accommodation to the
Client shall be held by the Bank as continuing security for
payment and discharge of the same (subject to prevailing
Applicable Laws).

13.3 All documents of title and other documents relating
to the Assets shall be deposited or transferred by the
Client to the Bank or otherwise placed at the Bank’s order
or atits disposal or under its control.

13.4 The Client warrants and undertakes that no Assets or
documents pledged or hypothecated to the Bank and/or
its Affiliates are or shall be subject to any lien or charge in
favour of any other Person.

13.5 For Securities deposited by the Client with the Bank
other than as collateral for financial accommodation, the
Client authorises the Bank to dispose of such Securities
in settlement of the Client’s liability to the Bank for the
Client’s dealings in Securities which remains after the Bank
has disposed of all other Assets designated as collateral
for securing the settlement of that liability or financial
accommodation provided by the Bank to the Client which
remains after the disposal of all other Assets designated
as collateral for the purpose of securing the settlement of
that liability.

13.6 For Securities deposited by the Client with the Bank
as collateral for financial accommodation, the Client
authorises the Bank to dispose of such Securities in settle-
ment of the Client’s obligation to maintain his agreed-upon
level of Margin, the Client’s liability to repay or discharge
such financial accommodation, the Client’s liability to
settle a transaction in Securities against which such collat-
eral was provided for and/or the Client’s liability owed to
the Bank for dealings in Securities which remain after the
Bank has disposed of all other Assets designated as collat-
eral for this purpose.

14.1 The Client may, from time to time, be required to
provide the Bank with information to establish the true
and full identity of the Client and of his financial situation
and objectives. The Client may also, from time to time,

be required to provide the Bank and/or its affiliates with
information in relation to the Agreement, Account, any
Transaction, or the utilisation of Services provided by the
Bank. Failure to supply such information may result in

the Bank's ability to carry out the Services being hindered,
delayed, suspended, stopped or terminated.

14.2 Without prejudice to any disclosures as may be per-
mitted or required under Applicable Laws, the Account
and the Services, the Client agrees that the Bank and/or
its Affiliates may disclose information relating to the Client
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and Accounts (including, where applicable, information
with respect to the identity(ies) of the Client's beneficial
owners and ultimate beneficial owners):

(a) to the following:

(i) the Bank's Affiliates;

(i) agents and brokers which the Bank appoints or
instructs for and on the Client’s behalf and to
any exchange, market or clearing house to the
extent that the information disclosed is necessary
for such agents or brokers or for such exchange,
market or clearing house to carry out their duties
or for the Bank to effect the Instructions;

(iii) any agent, contractor or third party that provides
services to the Bank or the Bank's Affiliates in
relation to the Services or the Bank's business,
including any Third Party Service Providers, any
other third party provider of services and any
other Person to whom the Bank outsources or
sub-contracts any part of its banking operations;

(iv) any Person under a similar duty of confidentiality
to the Bank and/or its Affiliates, where such dis-
closure is necessary for the provision of Services
to the Client;

(v) any other financial institution or intermediary with
which the Client has dealings through the Bank;

(vi) any assignee or transferee of the Bank or partici-
pant or sub-participant of the Bank’s rights in
relation to the Client;

(vii) any other Person as may be required in order for
the Bank or its Affiliates to comply with any Appli-
cable Laws;

(viii) the auditors, legal and other professional advisers
of the Bank;

(ix) any credit bureau approved by the relevant
authorities and any member or subscriber of such
credit bureau;

(x) (as applicable)the Client's directors, shareholders,
directors and shareholders of any other entities
underlying to its shareholders, partners, trustees
and protectors and settlors and beneficiaries
of any underlying trusts, founders and council
members of any underlying foundations, and the
Client's beneficial owner(s);

(xi) where the Client is acting as trustee of a trust,
the beneficiary(ies) and/or settlor(s) of the trust;

(xii) the other Joint Account Holder(s) of a Joint
Account;

(xiii) any issuers of funds, investment products and
Securities in which the Client holds an interest,
either directly or their or the Bank’s agents which
may include fund custodians and fund admini-
strators, including in situations where the Bank
reasonably believes that such information has
been legitimately requested for substantial share-
holder reporting or shareholder information
collection purposes; and
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(b) under the following circumstances:

(i) ifsuch disclosure is required for the provision of
Services to the Client, including the information
required to be disclosed for the purpose of
Clause 15 below and, if applicable, any clauses
in the Memorandum of Charge;

(ii) if such disclosure is required or requested of the
Bank or its Affiliates by any relevant governmental
or regulatory authority, agency, department or
body, regardless of jurisdiction.

14.3 The Client acknowledges that the provision of such
information to the Persons set out in Clause 14.2(a) or
under the circumstances set out in Clause 14.2(b) are
authorised and consented to by the Client, and neither
the Client nor his affiliates shall have any claim against
the Bank for the provision of such information.

14.4 The Client consents to and also undertakes to pro-
vide such information as may be requested by the Bank
in order for the Bank to meet its disclosure requirements
under any Applicable Laws.

14.5

(a) The Client acknowledges that the Bank will collect,
use, disclose and/or process the Personal Data of
the Client and/or relating to the Client, including
(where relevant or applicable) the Client’s directors,
shareholders, directors and shareholders of any
other entities underlying to its shareholders, partners,
trustees and protectors and settlors and beneficiaries
of any underlying trusts, founders and council mem-
bers of any underlying foundations, and the Client's
beneficial owner(s) (collectively, “Client-Related Per-
sonal Data"), including, without limitation, details about
the individual, his transactions, his financial conditions
and his Account / facilities information. The Client
agrees to supply the Bank with his Personal Data and
Client-Related Personal Data, including updates from
time to time; failure to do so may/would result in the
Bank being unable to process and provide the Client
with the Bank’s Services, and depending on the circum-
stances and the nature/extent, it may result in the termi-
nation of the Bank's relationship with the Client.

(b) The Client shall ensure that his Personal Data provided
to the Bank by him and/or by any Person validly acting
on his behalf are and were at all times given voluntarily
and with his full consent, accurately and in full.

(c) Where the Client or a Person acting on his behalf,
provides the Bank with Client-Related Personal Data
or the personal data of any other individual, the Client
undertakes, represents and warrants to the Bank that
the Client has obtained the relevant individual’s con-
sent for, and hereby consent on behalf of such indivi-
dual to, the collection, processing, use and disclosure
of such individual’s Personal Data as set out in this
Agreement.
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(d) The Bank shall take reasonable security arrangements
to protect the Client’s Personal Data and other
Client-Related Personal Data in its possession or
under its control.

(e) The Bank shall retain its documents containing the
Personal Data relating to the Client until such time
as the Bank deems reasonable to assume that the
Purposes (specified in Clause 14.6) for which the
Client’s Personal Data was collected, no longer remain
and that where retention is no longer necessary for
legal or business purposes.

14.6 The Client agrees and consents that the Bank, its
employees and agents and such parties deemed neces-
sary by the Bank may collect, use, disclose and/or pro-
cess the Client’s Personal Data and other Client-Related
Personal Data for the following purposes, including,
without limitation:

(a) processing the Client’s enquiries and applications for
Account opening, credit, Services and products by
the Bank, as well as Services and products by other
external providers provided through the Bank;

(b) providing the Client with the Services and products of
the Bank;

(c) marketing the Bank's Services;

(d) administering and/or managing the Client’s relation-
ship and/or Account(s) with the Bank;

(e) carrying out the Client’s Instructions or responding
to any enquiry purporting to be given by the Client or
on his behalf;

(f) carrying out due diligence or other screening activities
(including background checks) in accordance with
legal or regulatory obligations or risk management
procedures that may be required by law or that may
have been putin place by the Bank;

(g) dealing in any matters relating to the Services and/or
products which the Client is entitled to (including,
without limitation, the printing of credit cards and the
printing and mailing of correspondence, statements,
invoices, confirmations, advices, information, reports
or notices to the Client, which could involve disclosure
of the Client’s Personal Data to bring about delivery of
the same as well as on the external cover of envelopes/
mail packages);

(h) recovering any and all amounts owed to the Bank;

(i) processing, reviewing and approving credit (if appli-
cable) and approving the Account(s), and conducting
initial and anticipatory credit checks and assessments,
relevant checks, ongoing assessment and verification
of ongoing creditworthiness and standing;

(j) preventing, detecting and investigating fraud, miscon-
duct, any unlawful action or omission, whether relating
to the Client’s application or any other matter relating
to the Client’s Account(s), and whether or not there is
any suspicion of the aforementioned;

Part| - General Terms and Conditions

(k) managing the Bank's infrastructure and business
operations, and complying with policies and proce-
dures that may be required by law or that may have
been putin place by the Bank, including those relating
to auditing, finance and accounting, billing and collec-
tions, IT systems, data and website hosting, training,
testing, business continuity, and records, document
and print management;

(I) assessing the Client's creditworthiness from time to
time as the Bank deems fit and obtaining information
relating to the Client from any credit bureau;

(m)observing any legal, regulatory or other requirements
to which the Client, the Bank or any of the other
members of the Bank’s Group may be subject;

(n) outsourcing areas of business or parts thereof to the
Bank's Affiliates or to third parties; and

(o) all other incidental and associated purposes relating
to the above,

(collectively referred to as “Purposes”).

14.7 In carrying out one or more of the Purposes, the
Client agrees and consents that the Bank may need to
disclose the Client’s Personal Data to such third parties
enumerated in Clauses 14.2(a), whether located within
or outside Singapore, and that such third parties would
then be processing the Client’s Personal Data for one or
more of the Purposes.

14.8 The Client may withdraw his consent to the use or
disclosure of his Personal Data or any Client-Related
Personal Data at any time by written notice to the Bank.
However, depending on the circumstances and the
nature/extent of the Client’s withdrawal, his withdrawal

of consent may result in the Bank’s inability to provide him
with the Bank’s Services and products and may result in
the termination of his relationship and/or Account(s) with
the Bank or other consequences of a legal nature which
may arise by virtue of his legal relationship with the Bank.

14.9.

(a) Subject to Sections 21(2)-21(4) of the PDPA, the Bank
shall, as soon as reasonably possible, provide the Client
with his Personal Data that is in the Bank's possession
or under the control of the Bank upon the Client’s writ-
ten request directed to the Bank’s Data Protection
Officer.

(b) Subject to Section 22(2) and 22(7) of the PDPA, the
Client may request in writing the correction of an error
or omission in his Personal Data that is in the Bank’s
possession or under the control of the Bank. The Client
shall direct his written request to the Bank’s Data
Protection Officer.

14.10 The Client agrees that where his written permission
is required by law or otherwise for any such disclosure by
the Bank, the signing of the Application Form and/or any
other application form(s) with notifications on disclosure
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of information, Account opening document(s) or such
other modes of consent notifications by the Client shall
constitute and be deemed to be sufficient written permis-
sion for such disclosure by the Bank.

14.11 In addition to the rights of the Bank specified in this
Clause 14, the Client consents for the Bank and any officer
(as defined in the Banking Act) of the Bank to disclose any
client information (as defined in the Banking Act) or any
other information whatsoever relating to the Client and the
Client's Personal Data and Client-Related Personal Data

as the Bank shall consider appropriate to any Person to
whom disclosure is permitted or required by any statutory
provision or law or other Person, wherever situated, for any
purpose whatsoever; and itis hereby agreed that the Bank
and any officer of the Bank may disclose the foregoing
information to the fullest extent permitted by the Banking
Act, the PDPA and any other statutory provision or law.

14.12 Without prejudice to the generality of this Clause 14,
the Client acknowledges and agrees to the following in
connection with international payment transactions:

(a) International payment transactions, including payments
made in the course of maintaining a foreign currency
account and trading in other markets, are processed
via correspondent banks. To enable such payments to
be executed, the Bank is obliged to supply certain Per-
sonal Data or other data covered by secrecy legislation
of the instructing p arty, including the party’s name,
address and account number (e. g. IBAN), along with
the transfer. As a result, these data become known to
the banks and system operators involved (e. g. SWIFT
or SIC) and usually also to the payment beneficiary.

In addition, the correspondent banks involved may
sometimes ask for additional information on the client
relationship concerned or the assets in question in
order to comply with legislation and/or internal rules
that govern their activities. If they do not receive such
additional information, they may not be permitted to
execute pending payment orders or to provide cover
for incoming payments (account credits). The Bank
may also occasionally forward Personal Data and/or
additional information at its own initiative when neces-
sary, such as for the safekeeping of assets.

(b) The Client therefore acknowledges and accepts that
any failure on its part to provide Personal Data or such
additional information will render the correspondent
banks incapable of executing the relevant transaction,
and that the Bank cannot accept any liability in any
such eventuality. The Client therefore hereby expressly
releases the Bank from its duty to maintain banking
secrecy and from any other applicable professional
secrecy provisions in this regard that may apply from
time to time, and expressly authorises the Bank to sup-
ply the correspondent banks involved at their request
with all Personal Data and/or additional information
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they require regarding my/our client relationship and/
or my/our assets. The Personal Data and additional
information may be forwarded in the form of docu-
ments that the Bank receives from the instructing party
or that the Bank itself has produced, in connection
with the business relationship, or in any other form or
manner that the Bank may in its sole discretion deem
to be most appropriate in each case.

(c) The Client agrees that once the relevant consents have
been obtained and unless such consent has been
withdrawn, the Bank is not required to inform it in the
event that the Bank is obliged to supply Personal Data
or any additional information on its relationship with
the Client or the assets in question to a correspondent
bank at the latter’s request. The Client acknowledges
and accepts that the Bank cannot be held liable in any
manner whatsoever for damage or detriment caused to
it by the disclosure of Personal Data and/or additional
information requested.

(d) In addition, each time the Bank is required by the
correspondent banks concerned to provide Personal
Data or any additional information, the Bank will charge
a fee to the Client’s Account as recompense for the
gathering and/or compilation and forwarding of such
information. The Client accepts that such fees will be
charged.

15.1 For the avoidance of doubt and without prejudice to
the generality of Clause 14, the Client acknowledges and
agrees that, pursuant to its obligations under the Notice to
Banks on Prevention of Money Laundering and Countering
the Financing of Terrorism (“"MAS Notice 626") and other
Applicable Laws relating to wire transfers, the Bank may
disclose all or any of the following information, at its sole
and absolute discretion, from time to time, to a beneficiary
institution and/or intermediary institution (each as defined
in MAS Notice 626):
(a) Client's name;
(b) Client's Account number;
(c) Client's date and place of birth, incorporation or
registration, as applicable;
(d) Client’s unique national identification number (such
as an identity card number, birth certificate number,
passport number, or incorporation number or business
register number, as applicable);
(e) Client's mailing address; and
(f) where the Client is a corporation or entity, the
corporation’s or entity's registered address.

15.2 Without prejudice to the generality of Clause 14,
by initiating a wire transfer, the Client acknowledges
that he shall be deemed to have consented to the Bank'’s
and/or its affiliates’ inclusion of the relevant information
referred to in Clause 15.1 in the wire transfer message.
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16.1 The Bank shall be entitled to amend the terms and
conditions in the Agreement at any time and the Bank
shall notify the Client in writing of such amendments.
The amendments shall take effect on and from such date
specified by the Bank in the notice, or in the absence of
express specification upon the expiry of ten (10) Business
Days of receipt of such notice by the Client. Without pre-
judice to the above, the Client’s continued maintenance
of the Account and use of the Bank’s Services after such
amendment shall also be treated as the Client’s accept-
ance and agreement to the amendment.

16.2 The Client may also be required, and shall agree,

to execute additional documents in relation to the Agree-
ment, including, but not limited to, Account opening
forms for specific Services, corporate resolutions and
other agreements.

17.1 The Client acknowledges and confirms that the Bank,

at its sole and absolute discretion, shall be entitled to

(a) withdraw any of the Securities from an Account, to sell
the Securities or settle a sale order, on behalf of the
Client in the performance of such asset management
functions as the Bank may agree to perform; and

(b) dispose orinitiate a disposal by its Affiliate(s)of any
Securities in settlement of any liability owed by the
Client to the Bank and/or its affiliates and/or to a third

party.

18.1 The Client agrees and acknowledges that, if required
by the Bank, the Client will provide and maintain Margin
as security for the performance by the Client of his obliga-
tions to the Bank with respect to the Account in relation

to any financial products (including foreign exchange,
equities, futures contracts and options) and loan or credit
facilities provided by the Bank. If the Margin is considered
by the Bank to be insufficient, the Client agrees to deposit
additional Margin with the Bank forthwith upon demand
and, in any event, within such time as the Bank may specify
which may be less than twenty-four (24) hours.

18.2 The Bank may (but shall not be obliged to) from time
to time at its sole and absolute discretion temporarily
advance monies to the Client to enable any transaction
relating to the Assets or to any purchase contracts to take
place on or as soon as may be practicable after any due
settlement date or to meet management or other charges
which fall to be debited to the Accounts. Such advances
shall be repaid on demand (and may at the Bank's sole and
absolute discretion be debited from the Accounts) together
with accrued interest, which shall be charged at such rate
as may be agreed between the Bank and the Client.
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18.3 In addition, the Client agrees that any margin or other
credit facility which the Bank may, from time to time, at its
sole and absolute discretion grant, may (unless expressly
stated otherwise in the contractual documents for such
facilities) be modified or withdrawn by the Bank at any time
atthe Bank’s sole and absolute discretion. In the event
that the amount owed by the Client exceeds, for whatever
reason, the amount of any such credit facilities, the Client
shall on demand pay to the Bank the amount of excess.
The Client agrees to pay interests on all amounts owed to
the Bank (whether pursuant to a facility or otherwise) after
and before judgement, at such rate, not exceeding the
maximum permitted by law, as the Bank may, from time

to time, atits sole and absolute discretion determine,
provided that the Bank shall give the Client notice of any
change in the said rate of interest as soon as reasonably
practicable after such change becomes effective.

19.1 Unless requested otherwise and agreed to by the
Bank, subject to the signing of any further document as
may be required by the Bank, the Client hereby appoints
and authorises the Bank to provide the Non-Discretionary
Investment Services as defined in Clause 1.1(a) of Part V
of this Agreement as may be amended from time to time.

19.2 Without prejudice to the Bank's rights of termination
or suspension under this Agreement, the Client may revoke
the authority given under this Clause 19 at any time by
giving not less than thirty (30) days’ written notice to the
Bank, in which case the Client acknowledges that the Bank
may then decide at its sole and absolute discretion to
close the Client’s Account with the Bank. The authority
given under Clause 19 shall remain valid and in effect until
such revocation as may be provided in accordance with
this Clause 19.2.

20.1 The Bank may, at its sole and absolute discretion,
terminate the Agreement, close any Account, cease the
provision of any Service and terminate any other agree-
ment or relationship with the Client at any time and, upon
such termination, all claims of the Bank against the Client
shall fall due immediately for repayment.

20.2 Notwithstanding anything in this Agreement and
without prejudice to the generality of Clause 20.1, the
Bank shall, at its sole and absolute discretion, have the
right to terminate the Agreement, close any Account and
cease the provision of any Service forthwith if the Bank is
of the view that the Client has not fully complied with the
Bank’s Account opening criteria and/or met the Bank'’s
Account opening criteria (as the Bank shall set from time
to time), including, but not limited to, the Bank's know-
your-client requirements.
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20.3 The Client may terminate the Agreement and close
any Account by giving not less than thirty (30) days’ written
notice to the Bank. Such written notice shall contain details
as to where any Assets remaining in the relevant Account
are to be transferred upon closure of the Account.

20.4 Notwithstanding any other provision of this Agree-
ment, all Services are made available on an uncommitted
basis and the Bank may, at its sole and absolute discretion
and without any liability or responsibility to the Client and
without assigning any reason whatsoever, suspend and/or
freeze operations of any Account or the provision of any
Service or continuance of any transaction at any time for
such duration as the Bank shall deem fit and for any reason
whatsoever, including but not limited to: (a) the occurrence
of an event of force majeure; (b) where the Bank is notified
or becomes aware of any dispute between joint Clients of
joint Accounts, or directors, partners, shareholders, or ben-
eficial owners of the Client; (c) where the Bank is notified or
becomes aware of the death of a Client or the beneficial
owner of a Client; or (d) (in the Bank's reasonable opinion)
where any Applicable Law so requires. In this regard and
without prejudice to the foregoing, the Bank reserves the
right to impose such conditions in relation to the further
operation of any Account and/or Service or continuance of
any transaction as the Bank may determine in its sole and
absolute discretion.

20.5 Any termination of the Agreement shall be without
prejudice to the Bank's right to settle any transactions
entered into or to settle any liability incurred by the Client
under the Agreement or by the Bank on the Client’s behalf
prior to such termination.

20.6 Without prejudice to any other provision in this
Clause 20, if, as a result of any change to any Applicable
Laws, the Bank determines in its sole and absolute
discretion that it becomes illegal or unlawful for the Bank
to perform any of its obligations under this Agreement,
including in relation to any Account or Service, the Bank
shall notify the Client in writing, whereupon the Bank's
outstanding commitment and obligations under this
Agreement shall be cancelled and shall cease. The Client
shall forthwith after such notification repay any outstanding
advance, banking facilities, or any other outstanding
amounts owed to the Bank in full, together with any
interest accrued thereon and any other monies payable
by the Client in connection therewith.

21.1 The Client acknowledges and understands that the
Bank and/or any of its Affiliates may from time to time have
an interest, relationship or arrangement that could give
rise to a conflict of interest in relation to the Client. The
Client acknowledges, understands and irrevocably and
unconditionally agrees that, to the extent permitted by
Applicable Laws:
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(a) the Bank may effect transactions for or on behalf of
the Client through the agency of and/or with a counter-
party which is related to the Bank whether directly or
indirectly or through or with another Client of the Bank
even if a conflict of interest may arise;

(b) the Bank may effect transactions for or on behalf of the
Client in which the Bank has a direct or indirect interest
(whether material or not);

(c) subject to the Bank taking reasonable care to ascertain
the terms are the best available in the market at the
relevant time, the Bank and/or its Affiliates may at any
time have an interest in a transaction, including, but not
limited to,

(i) acting as agent for another party,

(i) actingin principal in selling its own property,

(iii) receiving and retaining commission from other
parties to a transaction,

(iv) executing a transaction with prior knowledge of
other related transactions,

(v) being a holder, dealer or market-maker in Securi-
ties or other investments purchased or sold by
the Client or

(vi) otherwise participating or having an interest in an
issue or issue of Securities.

21.2 The Services provided by the Bank to the Client are
non-exclusive. The Bank shall not be under any obligation
to disclose to the Client any fact or thing which may come
to the notice of the Bank in the course of providing
services to others in any other capacity or in any manner
whatsoever.

221 The Client represents and warrants to the Bank

(which representations and warranties will be deemed

to be repeated by such person on a continuous basis

for so long as the Client has any Account with the Bank,

any indebtedness is owing to the Bank, any transaction is

outstanding, any agreement is continuing or any Service
is provided by the Bank) that:

(a) the Client has full capacity, authority and legal right to
enter into the Agreement and any other agreement
with the Bank, open and maintain the Accounts and
to enter into and engage in the transactions contem-
plated by the Services and has taken or obtained all
necessary action and consents to authorise the Client’s
entry into and performance of the Client’s obligations
in respect thereof in accordance with all Applicable
Laws;

(b) the Agreement and any other agreement with the Bank
constitute legal, valid and binding obligations of the
Client enforceable against the Client in accordance
with their respective terms;
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(c) the Account is opened, maintained and operated for
the Client’s own benefit and all the investments held
under the Account are and will continue to be benefi-
cially owned by the Client;

(d) the Account and all investments held under the Account
are and will continue to be free from any charge, lien,
encumbrance or security interest of any kind other than
as created in the Bank's favour;

(e) the opening and maintenance of each Account, the

utilisation of the Services by the Client, the Instructions

given to the Bank and the performance by the Client

of the Client’s obligations will not contravene any Appli-

cable Laws applicable to the Client or of the location or

market or local regulatory bodies where any Account is
opened or any Services and investments and trading or
other transactions are effected or constitute a breach
of any of the Client’s other contractual obligations;

the Clientis not, nor is the Client owned or controlled

by any individual, entity, group or undertaking that is,

the target of any Sanctions or located, organised or
resident in a country or territory that is, or whose gov-
ernment is, the target of Sanctions;

(g) no event or circumstances which constitute or which
with the giving of notice or lapse of time or both would
constitute an Event of Default has occurred;

(h) save as may be expressly stipulated in an Agreement,
the Bank is not acting as a fiduciary for the Client in
respect of any Agreement, transaction and/or invest-
ment;

(i) all information supplied by the Client to the Bank in
connection with the Agreement and each transaction
is true, complete and accurate in all respects and shall
remain true, complete and accurate unless and until
the Client notifies the Bank to the contrary; and

(j) save as otherwise disclosed to the Bank in writing, the
Client is the beneficial owner of the Assets held in the
Account and have and will maintain unencumbered
and absolute title to such Assets (except as provided
herein) free from all charges, equities, liens and encum-
brances.

—
—A
=

22.2 The Client acknowledges that the Bank is regulated
by the Monetary Authority of Singapore and is subject
to, among other things, laws and regulations in relation
to AML/CFT, anti-bribery, sanctions and other financial
crimes, including those of which a broad range of serious
crimes (including serious tax crimes such as but not limited
to intentional and fraudulent tax evasion) have been desig-
nated as money laundering predicate offences in Singa-
pore. The Client is further aware of Singapore's firm stance
against tax-illicit activities. Without prejudice to the gen-
erality of or otherwise limiting Clause 22.1 above, the
Client represents and warrants to the Bank as follows:
(a) the Client acknowledges and agrees that the Client is
solely responsible for, and the Bank is not responsible
for, the Client’s own tax affairs and obligations;
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(b) the Client is not aware of, and has no reasonable
grounds to suspect, that any funds/assets in, or to be
deposited in, the Account are or may be proceeds
from/of any predicate offence or other serious criminal
activity or conduct (including but not limited to serious
tax crimes or money-laundering), whether in Singapore
or elsewhere;

(c) to the best of the Client’s knowledge, the Client has
not committed or been investigated or is being inves-
tigated under any ongoing investigations for or been
convicted of any predicate offence or other serious
criminal activity or conduct (including but not limited
to serious tax crimes or those pertaining to money-
laundering, bribery, other financial crimes and sanctions
offences), whether in Singapore or elsewhere; and

(d) the Client undertakes to provide to the Bank, promptly
upon request, any such information or documentation
that the Bank deems necessary or appropriate, and
to take such other reasonable actions upon the Bank'’s
request, to enable the Bank to satisfy its AML/CFT,
anti-bribery, sanctions-related or other responsibilities
in relation to financial crimes compliance, and to com-
ply with applicable laws and regulations. In the event of
any enquiry or request from regulatory, tax and other
governmental authorities and agencies and/or compe-
tent law enforcement agencies, the Client agrees to
provide the Bank with all information and documenta-
tion that is necessary to satisfy the enquiry or request.

23.1 Notwithstanding anything in this Agreement, the

Client undertakes:

(a) to pay on demand to the Bank the balance which in any
manner whatsoever shall for the time being be owing in
respect of money advanced or paid to the Client or for
the Client's use or charge incurred on any Account or
in respect of any Service or Transaction, either actually
or contingently, or in respect of negotiable instruments
drawn, accepted or endorsed by or on the Client's
behalf and discounted or paid or held by the Bank
either at the Client's request or in the course of busi-
ness or otherwise or in respect of monies which the
Client shall become liable to pay to the Bank in any
manner whatsoever;

(b) to comply, at the Client’s own cost, with all Applicable
Laws required for, or applicable to, all transactions
contemplated under the Agreement whether in
Singapore or elsewhere;

(c) to notify the Bank in writing of any change in the
Client’s particulars (including, without limitation,
the Client’s address and telephone number and the
Client's specified e-mail address) (if any); and
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(d) on request by the Bank, to do or procure the doing of
all such acts and things and execute or procure the
execution of all such instruments and documents as
the Bank may in its sole discretion consider necessary
or desirable for giving full effect to the Agreement or
any other agreement with the Bank or any Services or
Instructions or for securing to the Bank the full benefits
of all rights, powers and remedies conferred upon the
Bank thereunder.

241 The Agreement and Account(s) and the Client’s obli-
gations in respect thereof are personal to the Client and
cannot be assigned or transferred in any way by the Client.

24.2 The Client agrees that the Bank may, at any time,
assign or transfer all or any of the Bank'’s rights and
obligations under this Agreement and may deliver all or
any of the Assets held by the Bank as security to the Bank's
transferees, who shall then become vested with all the
powers and rights in this Agreement and/or the Assets

so transferred, without the need for any further consent

or agreement on the part of the Client and the Bank shall
thereafter be relieved and fully discharged from any
liability or responsibility thereto.

24.3 The Bank may, at any time and from time to time but
subject always to Applicable Laws, change the office or
branch from or through which any Service is provided

or made available or at which any Transaction is booked,
recorded or affected, or through which it makes or
receives payments or deliveries for the purpose of any
Service or Transaction.

25.1 The Client will inform himself and, if necessary, consult
his own professional advisers as to the relevant legal, tax
and exchange control regulations in force in the countries
of his citizenship or incorporation, residence or domicile.

25.2 Where the Bank supplies information prepared by

a party other than the Bank, or obtained from a source
outside the Bank, it may not be complete or accurate and
the Bank will not verify the information, nor attest to it
unless stated otherwise.

25.3 The Bank does not provide any tax or legal advice to
the Client but may, in performing the Services, take into
account external legal and tax advice it obtains for this
purpose and, in providing the Services to the Client, the
Bank relies on external tax and legal advice but, to the
extent permitted by Applicable Laws, accepts no respon-
sibility for this advice.

25.4 The Bank shall be entitled to rely on and act in accor-
dance with all Applicable Laws, including that published

by the Monetary Authority of Singapore or the Association
of Banks in Singapore to the extent applicable to the Bank
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and the Bank shall not incur any liability to the Client as a
result of so relying or acting.

25.5 The Bank agrees that nothing in the Agreement

shall exempt, limit or exclude the Bank from acting in
compliance with any Applicable Laws in carrying out its
obligations under the Agreement. To the extent that any
provision of the Agreement is inconsistent with the require
ments of any Applicable Laws, including that published

by the Monetary Authority of Singapore, the requirements
of the relevant applicable requirements thereunder shall
prevail over the Agreement.

26.1 The Bank may (but shall not be obliged to) grant time
or other indulgence to you or any other person in relation
to the exercise of any right, power or remedy under this
Agreement, provided always that (a) any delay or omission
by the Bank in exercising or enforcing the Bank'’s rights,
powers or remedies under this Agreement and/or any
Applicable Law shall not operate as a waiver thereof or
prejudice, affect or impair the exercise or enforcement

of the Bank’s rights, powers or remedies at any time there-
after; and (b) any single or partial exercise or enforcement
of any right, remedy or power by the Bank shall not pre-
clude its subsequent exercise or enforcement thereof or
the exercise of any other right, remedy or power.

26.2 Without limiting the foregoing, no waiver by the Bank
of any breach of any provision of this Agreement, whether
unconditionally or otherwise, shall be deemed to be a
waiver of any subsequent breach of that or any other provi-
sion of this Agreement. No delay on the Bank’s part in
exercising any power of sale or any other rights or options
hereunder and no notice of demand which may be given
to or made upon the Client by the Bank with respect to any
power of sale or other rights or options hereunder, shall
constitute a waiver thereof, or limit or impair the Bank’s
right to take any action or to exercise any power of sale

or any other rights or options hereunder with notice or
demand, or prejudice the Bank's rights as against the
Client in any respect or render the Bank responsible for
any losses or damage arising therefrom.

26.3 The rights, powers and remedies provided under this
Agreement are cumulative and not exclusive of any right or
remedy which the Bank may have under any other agree-
ments and/or provided by Applicable Laws.

27.1 Each of the provisions of the Agreement is severable
and distinct from the others and, if at any time any one

or more of such provisions is or becomes illegal, unen-
forceable orinvalid, the legality, enforceability and validity
of the remaining provisions shall not be affected or im-
paired thereby.
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27.2 Without prejudice to any other provision in this
Agreement, the Bank shall not be liable for any losses or
damages suffered by the Client arising from the legal
incapacity of the Client or any third party, unless the Bank
has received prior written notice of such legal incapacity.

28.1 The Agreement and the relationship between the
Client and the Bank shall be governed by and construed
in accordance with the laws of the Republic of Singapore.

28.2 The Client irrevocably submits to the non-exclusive
jurisdiction of the courts of the Republic of Singapore, but
the Bank shall be entitled to commence legal proceedings
against the Client in any court of competent jurisdiction
and the initiation and taking of legal action or proceedings
in any one or more jurisdictions shall not preclude the
Bank from taking legal action or proceedings in any other
jurisdiction whether concurrently or not. The Client further
agrees to waive any objection that any legal action or
proceeding commenced in the courts of any jurisdiction
have been broughtin an inconvenient forum and/or that
such courts do not have jurisdiction over such legal action
or proceeding and/or other legal actions or proceedings
have been brought in another forum.

28.3 The Client further agrees that the service of any legal
process (including a writ of summons, summons or any
originating process) on the Client may be effected by
leaving the same at, or sending the same by registered
mail to the Client’s mailing address as updated in the
Bank’s records. Such service of legal process or originat-
ing process shall be deemed to be good and effectual
service of legal process on the Client if sent by post, on
the date immediately following the date of posting and

if served by personal delivery, on the date of leaving or
delivery at the relevant address. Such service shall be
deemed to be proper service of the legal process even
where the legal process is returned undelivered. Notwith-
standing the foregoing, the Bank shall be entitled to effect
service of legal process in any other manner permitted

by Applicable Laws.

28.4 The Client further undertakes that where the Client
does not have an address in Singapore, the Client shall,

if required by the Bank, nominate a process agent, at the
Client’s expense, with an address in Singapore to accept
service of any legal process in Singapore on the Client’s
behalf. The process agent shall acknowledge its appoint-
ment as such agent to the Bank and service of legal pro-
cess on such process agent shall be deemed to constitute
good and effectual service of legal process on the Client.

Part| - General Terms and Conditions

29.1 Subject to this Clause 29.1, a Person who is not a party
to the Agreement shall have no right under the Contracts
(Rights of Third Parties) Act 2001 of Singapore to enforce
or enjoy the benefit of any term of the Agreement. The
Indemnified Persons may enforce and enjoy the benefit

of the Agreement. Notwithstanding any provision of the
Agreement, nothing shall affect the Bank’s right to amend,
modify, supplement, rescind, replace or vary the Agree-
ment at any time in its sole and absolute discretion and

no prior consent from or notice to any such person who

is not a party to the Agreement shall be required for

the Bank to exercise such rights or to exercise any of the
Bank's rights under the Agreement.

30.1 The Bank will not be responsible or liable for any
loss or expense suffered or incurred by the Client arising
from any delay, failure or inability of the Bank in connec-
tion with the Account and/ or the Services as a result of any
reasons or causes beyond the Bank’s control, including,
without limitation, any Applicable Laws (including for the
avoidance of doubt any levy, tax, embargo, moratorium,
exchange restriction), any breakdown or failure of trans-
mission or communication or incomplete facilities, postal
or other strikes, closure or suspension of trading on any
exchange, board of trade, market or clearing house, any
act of God, fire, flood, frost, typhoon, storm, explosion,
terrorist attack or other force majeure.

31.1 All benefits, rights and indemnities set out herein
for the Bank shall enure to the benefit of the Bank'’s
successors and assigns. The Agreement shall be binding
upon the executors, administrators, liquidators and any
of the Client’s personal representatives.

31.2 Where applicable, each joint Client’s obligations are
joint and several.

31.3 The deposits, investments or other Assets held with
the Bank are not subject to the provisions of the Deposit
Insurance Act, and are not eligible for protection under
the depositinsurance scheme established under the
Deposit Insurance Act.
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Part Il

Additional terms and conditions
for general banking services




1.1 The Client confirms and acknowledges that he shall rati-
fy all acts done by the Bank as agent or attorney for and on
behalf of the Client in connection with the Account and/or
Services. The Client also agrees that the Bank and its direc-
tors, officers and employees shall not be responsible to the
Client or his legal successors in relation to any such action.

1.2 The Bank shall be entitled to:

(a) honour and comply with orders to pay and any other
documents whatsoever expressed to be drawn, signed,
accepted and endorsed or made or given by the Client
or on the Client’s behalf and presented for payment
against any Account, whether or not such Accountis in
credit or in debit (but always without prejudice to the
Bank’s right to refuse any unauthorised overdraft); and

(b) honour and comply with all Instructions given in
accordance with this Agreement, whether to withdraw
monies from any Account, to deliver, dispose of or deal
with any Securities, Assets, deeds or documents or
other property whatsoever from time to time in the
Bank's possession for the account of the Client whether
by way of security or safe custody or otherwise, butin
each case, without prejudice to the Bank's right of
security therein or set off against the same.

1.3 The Client confirms that he has the legal capacity to
enter into the Agreement and/or give Instructions to the
Bank from time to time and undertakes to immediately
inform the Bank in the event that such legal capacity has
been, is oris expected to be lost or in jeopardy.

1.4 Unless otherwise agreed by the Bank, the Client may
not draw against any deposit made to any Account by way
of cheques or any other instrument (whether drawn on
the Bank or sent for collection) until the actual proceeds
thereof have been received by the Bank.

2.1 Deposits and withdrawals can be made by the Client in
such manner as the Bank may prescribe from time to time.
Notwithstanding the foregoing, the Bank may, at its sole
and absolute discretion, at any time, without liability or
disclosing any reason to the Client, refuse to accept any
deposit for or, as the case may be, allow any withdrawal
from any Account, limit the amount that may be deposited
or, as the case may be, withdraw or return all or any part
of the deposit.

2.2 Cash deposits which are not verified immediately are
subject to count by the Bank. In the event that the amount
on the deposit ticket or receipt ticket differs from that of
the Bank's cash count, the Bank’s count shall be final and
conclusive. Receipts for deposits and deposit slips are
not valid receipts unless they are validated by the Bank'’s
machine stamp or computer terminal or signed by the
Bank’s authorised signatory.
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2.3 The Client shall only be entitled to draw on any
Account with a credit balance or with pre-approved
facilities granted by the Bank to the Client (subject to the
Bank's pre-approved limit) at the Bank, and shall not be
entitled to draw on any other Affiliate of the Bank. Unless
otherwise agreed by the Bank, no depositin any currency
into any Account, howsoever made, shall be available for
withdrawal until the Bank has received actual payments
of funds into such Account. Where the Client has drawn
on any depositin any Account when no actual payment
has been received by the Bank, the Client authorises the
Bank to reverse the credit entries and to take any other
necessary steps without further notice to the Client and
any such reversal of entries and such other action taken
by the Bank shall be binding on the Client.

2.4 Withdrawal from any Account shall be made only by
the Bank’s drafts, cheques or telegraphic transfers in the
currency of that Account.

2.5 The Bank’s assets corresponding to the Client's
credits in any foreign currency may be deposited with
correspondents established either in the country of origin
of the relevant currency or in another country. The Client
shall bear, in proportion to his interest, all the economic
and legal consequences which may affect all or any of

the Bank's assets in the country of origin of the relevant
currency or in another country where the funds are invest-
ed resulting from measures adopted by these countries
or by other countries or from any event beyond the
reasonable control of the Bank, including events of force
majeure, Applicable Laws, (including for the avoidance of
doubt, exchange controls), moratorium, insurrection, war,
acts of terrorism or other acts beyond the Bank’s control.

2.6 The Bank shall validly fulfil its obligations arising from
the Account(s) in foreign currencies by crediting or debit-
ing accounts held with the Bank or a correspondent bank.

3.1 All transactions effected by the Bank pursuant to the
Agreement shall be subject to all Applicable Laws. This
Clause 3 is solely for the Bank's protection and its failure
to comply with any such Applicable Laws shall not be a
breach of the Agreement and shall not relieve the Client
of any of his obligations hereunder or give the Client
any claim hereunder. The performance by the Bank of
any of its obligations relating to deposits or any other
Assets of the Client held by the Bank shall be subject to
the Applicable Laws of the jurisdiction in respect of the
relevant currencies of the deposits or the jurisdiction in
which such deposits or other Assets are held. Where such
Applicable Laws prohibit or restrict the Bank from per-
forming such obligations, the Bank shall not be obliged
to perform those obligations and the Client shall have
no rights or claims in respect of the Bank so being pro-
hibited or restricted in its performance thereof.
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4.1 Subject to Applicable Laws, there shall be no require-
ment for the Bank to confirm that a transaction has been
carried out by the Bank on behalf and for the benefit of the
Client, unless the Client has explicitly requested in writing
for the Bank to do so in respect of such transaction.

4.2 The Bank shall also provide a copy of any particular
contract note, advice and/or statement of Account to the
Client as soon as reasonably practicable after it receives a
request from the Client, or otherwise in accordance with
Applicable Laws.

5.1 The Client acknowledges and agrees that the Bank
shall, as regards all the discretion, power, trust and author-
ity vested in it by the Agreement or by operation of law,
have sole and absolute discretion as to the exercise or
non-exercise thereof, and the Bank shall not be responsible
for any losses, costs, damages, expenses or inconvenience
that may result from the exercise or non-exercise thereof,
in the absence of any fraud by the Bank.

5.2 The Client acknowledges and agrees that the Bank
shall be entitled to accept payment of and to receive for
its own account any commission, brokerage or discount
or rebate of brokerage commission which may be paid

in the ordinary course of business of the Bank on oras a
result of the sale or purchase of investments or Assets for
the account of the Client.

5.3 Where it is necessary or desirable for any purpose

in connection with the Agreement, an Account and/or
the Services or where the Client instructs to convert any
sum from one currency to another, it shall (unless other-
wise provided) be converted at such rate or rates, in
accordance with such method and as at such date for
the determination of such rate(s) of exchange, as may be
determined by the Bank at its sole and absolute discre-
tion, and any rate, method and date so specified shall be
binding on the Client.

5.4 The Client acknowledges and agrees that the Bank
may, in the conduct of its functions under the Agreement,
instead of acting itself, employ and pay an agent to carry
out any transaction or business that is required to be
carried out by the Bank (including the receipt and payment
of money).

5.5 The Client acknowledges and agrees that the Bank
may appoint any Person or Persons to be its sub-agent
and to delegate to such Person or Persons all or any of the
power, authority or discretion vested in it by the Agree-
ment and any such delegation may be made upon such
terms and conditions and subject to such regulations
(including power to sub-delegate) as the Bank may think fit
and, provided always that the Bank shall have exercised
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reasonable care in the selection of such delegate, it shall
not be bound to supervise the actions of and shall not

in any way or to any extent be responsible for any loss
incurred by any misconduct or default on the part of any
such sub-agent or delegate.

5.6 The Client acknowledges and agrees that the Bank
may, in relation to the Account or in respect of the
Services, seek the opinion of any lawyer, valuer, banker,
surveyor, broker, auctioneer, accountant or other expert
or professional and act on such opinion or other advice
or any information obtained from such Persons and shall
not be responsible for any loss arising as a result. Without
prejudice to Clause 14 of Part | of this Agreement, the Bank
may disclose to any such Person such details regarding
the Client, his Assets or his Account as may in the opinion
of the Bank be necessary for the purpose of obtaining any
such opinion, advice or information.

5.7 Any Person or company associated with the Bank
being a lawyer, broker or other Person engaged in any
profession or business, shall be entitled to charge and be
paid all usual professional and other charges (including
any goods and services tax or similar tax chargeable in
respect of such charges) for business transacted and acts
done on matters arising in connection with the Account
or Assets and also such reasonable charges as may be
incurred in addition to disbursements for all other work
and business done and all time spent on matters arising
in connection with the Agreement and the Bank shall

not be responsible for any misconduct on the part of any
such Person appointed by it hereunder or be bound to
supervise the proceedings or acts of any such Persons.

5.8 The Client hereby authorises, acknowledges and
agrees that the Bank shall at its sole and absolute
discretion have the power and authority to:

(a) open or continue any necessary Accounts in the Client's
name and at any time open such further Account(s) of
whatever nature in the Client’s name as the Client may
direct or as the Bank may at its sole and absolute discre-
tion deem fit;

(b) make any documentation in order to comply with any
record keeping requirements under any Applicable
Laws and the Client will provide any information or
documents necessary for such compliance; and

(c) do any other act required by any Applicable Laws.

5.9 The Client acknowledges and agrees that the Bank
shall be entitled to destroy or dispose of all registers,
statements and other records and documents relating

to the Account or the Agreement at any time after the

expiration of any period of retention required by Applica-

ble Laws. The Bank shall not be liable in any way for such
destruction or disposal, provided that:

(a) the provisions of this sub-Clause shall apply only to the
destruction of a document in good faith and without
notice of any claim (regardless of the parties thereto)
to which the document might be relevant; and

Partll - Additional terms and conditions for general banking services



(b) nothing in this sub-Clause shall be construed as
imposing upon the Bank any liability in respect of the
destruction of any document earlier than as aforesaid
orin any case where the conditions in Clause 5.9(a)
above are not fulfilled.

5.10 The Client acknowledges and agrees that the Bank
shall have the right (but not the obligation) to transfer any
Assets held in the Account or by nominees on behalf of
the Client whenever in the judgement of the Bank such a
transfer is necessary or desirable for the protection of the
Bank or the Client or is otherwise expedient.

5.11 The Client acknowledges and agrees that the Bank
may act as trustee or agent or in any other capacity for
any other Person, firm or company whatsoever and may
contract or enter into any financial, banking or other
transaction with, or be interested in any such contract
or transaction with, any other Person, firm or company
and shall not be in any way liable to account to the Client
for any profit or benefit made or derived thereby orin
connection therewith.

5.12 The Client acknowledges and agrees that (unless the
Bank informs the Client otherwise) the Bank and/or its
Affiliates may act as principal at any time at its sole and
absolute discretion when buying or selling for the account
of the Client any security or other property, notwithstand-
ing that it may have been purchased or may subsequently
be sold by the Bank or the Bank's affiliate (as the case may
be) to such other company at a different price, and may
retain any difference, provided that the price at which such
security or other property is bought or sold for the account
of the Client is the full market price of the security or
property concerned.

6.1 The Client acknowledges and confirms that the records
kept by the Bank in respect of the Account and any trans-
actions in relation to the Assets shall be conclusive and
binding on the Client as to the amount standing to the
debit or credit on the Account, save in the event of mani-
fest error.

6.2 The Client shall examine all entries appearing in his
statement(s) within thirty (30) days of the date of issue

of such statement to the Client and notify the Bank in
writing of any errors, irregularities, omissions or unauthor-
ised transactions. Upon the expiration of the relevant
time period, it shall be finally and conclusively settled
and agreed as between the Bank and the Client that the
balance shown in such statement is true and correct, that
all amounts charged in the Account are true and correct,
that the Client is not entitled to be credited with any
amount not shown on such statement and that the Bank
is released from all claims by the Client in respect of any
and every item in the statement. The provisions of this
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Clause 6.2 shall be effective and binding on all the Persons
comprising the Client (in the event that the Client com-
prises more than one Person).

6.3 The Bank shall be entitled to store all information
relating to the Account in such form and by means of
such devices whatsoever as the Bank may see fit.

6.4 The Bank shall be entitled to use the services of any
electronic data processing service bureau or organisation
in connection with the keeping of any Account, and the
Client acknowledges and confirms that the Bank shall not
be liable to the Client by reason of any act or omission of
such bureau or organisation in the performance of such
services.

7.1 In the case of joint Accounts, the obligations, repre-
sentations, warranties and liabilities of all the joint Clients
under the Agreement shall be joint and several for any

and all present and future claims held by the Bank in con-
nection with the joint Account. Each joint Client jointly

and severally agrees with the Bank to pay to the Bank upon
demand any overdraft on the Account or any indebtedness
or liability to the Bank in connection with or arising out of
the operation of the Account.

7.2 The operation of a joint Account shall be subject to the

relevant Account mandate applicable to that joint Account,

as set out in the relevant Application Form. For the avoid-

ance of doubt, and without prejudice to Clause 7.1 above:

(a) where itis designated in the Application Form that the
joint Account is operated with a single signing autho-
rity, each joint Client shall be authorised to individually
give Instructions to the Bank relating to the Account
or otherwise operate the joint Account, without the
Instructions of the other joint Client(s), including to
manage, administer, dispose of or without any and all
deposits and other Assets in the joint Account, and to
take out loans and close the joint Account. Each joint
Client acknowledges and agrees that he is bound by
the acts of the other joint Client(s) in accordance with
this authority and hereby releases the Bank from any
responsibility or liability in relation to the acts of the
Bank effected on the Instructions of any other joint
Client. Any operation of the joint Account or instruc-
tions by one joint Client shall bind all joint Client of
that joint Account jointly and severally. The Bank shall
be under no duty to notify or to consult any other joint
Client in relation to any Instructions given to the Bank
by a joint Client; and

(b) where itis designated in the Application Form that the
joint Account is operated with joint signing authority
by any two or all of the joint Clients, any written Instruc-
tions may be given by the relevant joint Clients in one
or more counterparts, all of which when taken together
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shall constitute one and the same document, provided
always that where Instructions in any such counterpart
are inconsistent with any other counterpart, the Bank
is not obliged to effect such instructions to the extent
of the inconsistency (notwithstanding that the Bank
may but is not obliged to contact the relevant joint
Clients to resolve such inconsistency). Any Authorised
Person must be appointed jointly by all joint Clients,
and the authority of such Authorised Person may only
be revoked by all joint Clients acting jointly and if
written notice for the same is provided to the Bank.

7.3 The holders of a joint Account may, by indicating
accordingly in the relevant forms prescribed by the Bank
or by notification to the Bank in such form as may be
required by the Bank, agree to dispense with the giving

to each of them of separate statements, advices and other
correspondence in relation to such account and may agree
that all statements, advices and other correspondence
from the Bank regarding such Account shall only be sent to
the specified address and/or contact details (as amended
from time to time) in relation to such Account as notified to
the Bank.

7.4 In the event of death of any of the joint Clients (being
survived by any one or more of the others), the Agreement
shall not terminate, and the interest of the deceased in the
Agreement, the Assets and the Account shall automatically
enure to the benefit of the survivor or survivors of them.
The Bank shall be authorised to either amend its records
accordingly by removing the name of the deceased as one
of the joint holders of the Account or to transfer Assets
remaining in the Account to a new Account in the name(s)
of the surviving joint Client(s). Such removal of the name
of the deceased or transfer of Assets shall constitute a
release and discharge of the Bank'’s obligations under this
Agreement from all demands, claims, suits and actions by
the deceased’s estate, his heirs or beneficiaries, but shall
be without prejudice to the joint and several liability of the
deceased'’s estate arising out of or in connection with any
matter arising on, prior to or in connection with his death.

7.5 Without prejudice to any other provision in this Agree-
ment, each surviving joint Client and/or the personal rep-
resentatives of any deceased joint Client shall indemnify
and hold the Bank harmless from and against any claim,
demand, action and proceeding that may be brought
against the Bank and any loss which the Bank may incur or
suffer arising out of or in connection with:

(a) the removal of the name of the deceased joint Client as
one of the joint holders of the Account;

(b) the closure of the joint Account and, if applicable, the
opening of a new Account and/or the transfer of any
Asset from the joint Account to such new Account;

(c) any transfer of the Assets in the joint Account to the
surviving joint Client(s);

(d) the Bank acting upon or carrying out any Instruction
given or purported
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to be given by the surviving joint Client(s) and/or the
personal representatives of any deceased joint Client;
(e) any suspension and/or freezing of the operation of the
joint Account and the retention of the Assets in the joint
Account; and
(f) any dispute between any surviving joint Client and any
personal representative of the deceased joint Client.

7.6 In the event of death, bankruptcy, insolvency or
liquidation or mental or other incapacity of one or more
joint Clients, the Bank shall have the right to set off any
claims the Bank has or may have against such Person or
Persons howsoever incurred against any credit balance
in any Account and further, the Bank shall have the right,
atits sole and absolute discretion, to freeze any or all
Accounts and refuse any dealings or refuse to accept
any Instructions, whether in respect of the Account, the
Services or otherwise.

7.7 The Bank may (but shall not be obliged to) at its sole

and absolute discretion, accept an application for a joint

Account held jointly with a person below 21 years of age

(@ "Minor”), subject always to

(a) the right of the Bank to impose such conditions and/or
restrictions on the operation of the Account or the
availability of Services as the Bank deems fit (including,
without limitation, that only the non-Minor joint Client
of the joint Account is authorised to give Instructions to
the Bank or otherwise operate the Account, until the
Minor attains the age of 21 years); and

(b) the non-Minor joint Client(s) being at all times respon-
sible (jointly and severally where applicable) for all
Instructions given (whether on behalf of the Minor or
otherwise) in relation to such joint Account and for
ensuring the Minor’s compliance with this Agreement
or any other term and condition imposed by the Bank.

7.8 If all of the non-Minor joint Clients of the joint Account
pass away or become mentally incapacitated before the
Minor(s) attain(s) the age of 21 years, the Bank may at its
sole and absolute discretion suspend the joint Account
until such time as the Minor(s) attain(s) the age of 21 years
or another non-Minor who is a parent or legal guardian of
the Minor(s) is appointed to operate the Account as a joint
Account holder.

7.9 Without prejudice to Clause 7.3, any obligation the Bank
may have to notify a Client of any matters in respect of a
joint Account mentioned in Clause 7.7 shall be discharged if
the Bank notifies a non-Minor joint Client of such matters.

8.1 In the case of corporate Accounts, the Account shall be
operated in accordance with the mandate set out in the
corporate resolutions of the Client from time to time given
to and accepted by the Bank.
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8.2 If the Clientis a partnership, and an Account is opened
in the name of a partnership, any change or changes in the
name of the partnership, or any change or changes in the
members or the partnership by death, retirement or intro-
duction of a partner or partners or any other change in the
constitution of the partnership shall not affect the liabilities
of the Client or any partner signing any Application Form,
all of which liabilities shall continue and be binding on the
Client and all such partners from time to time constituting
the partnership which is the Client. The Bank shall be enti-
tled to debit all or any Account at any time in respect of
any sum due or owed to the Bank by any of the Persons in
whose name the Account is opened or maintained or from
time to time constituting the partnership which is the Client.
The terms and conditions contained in the Agreement
shall bind all partners, jointly and severally, notwithstand-
ing any change in the partnership’s constitution or a
change in the name or modification or termination of any
power of any partner. The Bank shall be promptly notified
in writing of any change in the constitution or name of the
partnership.

8.3 Without prejudice to Clauses 22 and 23 of Part |, if the
Client is a trustee of a trust (the “Trust”), the Client under-
takes, represents and warrants to the Bank that

(a) the Trust has been duly established and properly con-
stituted and is validly existing and continuing to validly
subsist in accordance with all Applicable Laws;

(b) the Client has been validly appointed as trustee for the

Trust and no action has been taken or proposed to be

taken to remove it as trustee of the Trust;

the Client has full capacity, power and authority, in the

Client’s capacity as trustee of the trust, in accordance

with the terms of the relevant trust deed or any docu-

ment constituting, creating or evidencing the trust (the

“Trust Deed”) and all Applicable Laws, to enter into

and to perform and deliver this Agreement and to enter

into and perform its obligations under this Agreement
and each Transaction and to own and handle the prop-
erty and assets of the Trust in its capacity as trustee

of the Trust, free from any charge, pledge or encum-

brance (except in the Bank’s favour or in favour of any

of the Bank's Affiliates);

(d) the Client shall ensure that all Instructions given and all
investments and Transactions undertaken in the Client’s
capacity as trustee of the trust, are in accordance with
the terms of the Trust Deed and all Applicable Laws;

(e) the Client will not do, or fail to do, any act whereby the

Client’s right of indemnity out of the assets of the Trust,

or the Bank’s right to be subrogated to that right of

indemnity, would be prejudiced or diminished in any
way;

any liability of or indemnity given by the Client or any

of the Client’s other obligations under this Agreement

shall be on the basis that the Bank has full recourse to
all the assets of the Trust as well as any and all amounts
standing to the credit of the Accounts;

(c

—
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(g) even though the Client is acting as trustee, the Client
will be personally liable in respect of any liabilities for
which the Client has no right to be indemnified from
the assets of the Trust or where the Bank has no right to
be subrogated to such right of indemnity, or in respect
of any breach by the Client of any of the Client’s rep-
resentations or warranties above or any of the terms of
this Agreement; and

(h) the Bank will not be liable to the Client for any losses
arising from or in connection with its having executed
or otherwise relied on Instructions that were given
by the Client, whether in breach of trust, duty or any
lack of capacity, authority or power. The Client acknow-
ledges and agrees that the Bank shall not be under any
duty or obligation to verify or monitor of the matters
referred to hereinabove and/or to review/retain a copy
of the Trust Deed or any other arrangement between
the Client and any beneficiary of the Trust for such pur-
poses.

9.1 The Bank may designate an Account to be dormant
if no actions have been taken by the Client with respect
to that Account, and/or if the Bank has been unable to
establish contact with the Client or any of its Authorised
Person(s) for at least 12 months.

9.2 Upon designation by the Bank of any Account as a
dormant Account, the Client acknowledges and accepts
that the Bank shall:

(a) be entitled to impose costs and charges (including a
charge specifically due to the Account’s dormant sta-
tus), and be entitled to deduct these costs and charges
from the Account;

(b) do such acts as the Bank in its sole and absolute discre-

tion deems appropriate in respect of the dormant

Account, which acts are deemed to be duly authorised

by the Client to be done for and on behalf of the Client;

and

be entitled to close the dormant Account and return any

balance in such Account (whether by way of bank draft

or cheque or otherwise) to the Client’s designated
address, or to a suspense account opened and main-
tained by the Bank. Notwithstanding the foregoing,
closure of the Account or termination of all Services
shall not affect the provisions relating to indemnities
and the rights, powers and benefits of the Bank set out
in the Agreement. No interest will accrue or be paid by
the Bank on unclaimed balances from a closed Account.

<

9.3 The Bank shall endeavour at reasonable cost to deter-
mine the Client’s new address or other contact details

in order to contact him. The Bank will be entitled to send
correspondence to any Client address that has been
provided by the Client or that it may find through own
investigations, as well as through any e-banking or other
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electronic platform services. Dormant accounts that
show a negative balance may be terminated and closed
without further notice.

10.1 Subject to any specific Instructions given to the Bank
in writing by the Client:
(a) the Client hereby waives every presentment, notice
of dishonour and protest of all bills of exchange,
promissory notes, cheques and other instruments,
drawn, made, accepted or endorsed by the Client
(if the Client consists of more than one Person, any
number or all of them, whichever is applicable), now
or hereafter delivered to the Bank or any branch of
the Bank for any purpose whatsoever and the Client
shall be liable to the Bank in respect thereof as if
presentment, notice of dishonour and protest had
been duly done or given;
(b) if the Bank should consider it in the best interests of
the Client or the Bank that any such instrument should
be noted or protested because of any endorsement
other than that of the Client or for any other reason
then, at the discretion of any employee of the Bank,
the same may be noted or protested accordingly, but
the Bank shall not be liable to the Client for any failure
or omission to note or protest any such instrument; and
the Bank may at its sole and absolute discretion use
the services of any bank or other agency in connection
with the provision of the Services to the Client by the
Bank and in such case the Bank shall not be liable to
the Client by reason of any act or omission of such bank
or other agency in the performance of the services
required of it or by reason of the loss, destruction or
delayed delivery of any instrument, security, certificate
or document of any kind while in transit to or from such
bank or other agency or while in its possession.

—
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10.2 The Bank may debit any Account of the Client at the
Bank with the amount of any bill of exchange, promissory
note, cheque or other instrument:

(a) which is payable at the Bank or any of its Affiliates and
has been or may hereafter be drawn, made or accepted
by the Client; or

(b) which, having been previously cashed by the Bank or
credited to any such Account, is returned to the Bank
unpaid or in respect of which settlement is not received
by the Bank, together with any expenses properly
incurred by the Bank in connection therewith and the
Client shall be liable to the Bank in respect of each
amount so debited.

10.3 The Client shall pay to the Bank forthwith on demand
any overdraft, indebtedness or liability in favour of the
Bank in connection with or arising out of the operation of
any Account of the Client together with interest thereon as
agreed and the Bank may debit any Account of the Client
with such overdraft, indebtedness, liability and interest.
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10.4 The Client’s payment obligations shall not be dis-
charged by an amount paid in a currency other than that
in which payment is due (“Stipulated Currency”) (whether
pursuant to a judgement or otherwise) to the extent that
the amount so paid, on conversion to the Stipulated Cur-
rency, does not yield the amount due in the Stipulated
Currency, and the Client shall fully indemnify the Bank
against the Stipulated Currency deficiency and in respect
of all other losses (including, without limitation, the cost
of making any currency purchase or exchange) which the
Bank may suffer or incur, provided always that the Bank
shall not be obliged to make such purchase or exchange,
and that it shall be sufficient for the Bank to show that it
would have suffered the Stipulated Currency deficiency
had an actual purchase or exchange been made. If the sum
paid or recovered is less than the amount then due, the
Bank may apply that sum in such manner as the Bank may,
atits sole and absolute discretion, think fit.

10.5 Any discharge of the Client or any security party by
the Bank shall be deemed to be made subject to the condi-
tion that it will be void to the extent that any security, dispo-
sition or payment to the Bank by the Client, such security
party, or any other Person is set aside, avoided or reduced
pursuant to any provision or enactment relating to the dis-
solution, deregistration, bankruptcy, liquidation, reorgani-
sation or otherwise of the Client, such security party or
such other Person or proves otherwise to have been inva-
lid, in which event, the Client and such security party shall
make good to the Bank upon demand, such amount as shall
have been set aside, avoided or invalidated as aforesaid.

10.6 Any payment from the Bank to the Client shall be pay-
able only in the currency in which itis due, and shall be
subject to all Applicable Laws (including, without limitation,
foreign exchange controls) and the sovereign risk of the
country or such currency. Any payment obligation may be
discharged by the Bank procuring credit at an Affiliate of
the Bank or correspondent bank or a bank nominated by
the Client in the country or currency, and that Bank shall

in no circumstances be required to discharge any such
payment obligations by making a delivery of cash.

11.1 All sums payable to the Bank by the Client shall be
paid without set-off, counterclaim or any other restriction
or condition and free and clear of any tax or other deduc-
tions or withholdings of any nature and in the currency in
which it is due (unless otherwise required by the Bank).

If the Client or any other Person shall be required by any
law or regulation to make any deduction or withholding on
account of tax or otherwise from any payment, the Client
shall pay such additional amount as will ensure that the
Bank receives free and clear of any tax or other deductions
or withholdings the full amount which the Bank would have
received if no such deduction or withholding had been
required.
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11.2 The Bank shall not be required to make any payment
to the Client or to any other Person for the account of the
Client except out of funds held by the Bank for the account
of the Client.

12.1 The Client shall promptly pay to the Bank all fees,
commissions and remuneration in accordance with the
Bank’s prevailing charges. Subject to Applicable Laws, the
Client acknowledges and confirms that the Bank reserves
the right to alter its fees, commissions or remuneration at
any time.

12.2 The Client shall promptly upon request reimburse
the Bank in respect of all or any disbursements, costs,
charges and expenses which the Bank has reasonably
incurred or will reasonably incur in carrying out its func-
tions under the Agreement and shall upon demand pay
interest at an annual rate equal to the Bank’s cost of funds
plus two (2) per cent in respect thereof from the date of
payment by the Bank to the date of actual reimbursement
by the Client.

12.3 The Client acknowledges and confirms that the Bank
has highlighted to the Client the various fees and charges
levied in respect of the Services, as set out in a separate
document, as may be amended from time to time.

12.4 Without limitation to Clause 3 of Part | (General Terms
and Conditions), if any of the liabilities of the Client to the
Bank remain outstanding after they have become due and
payable:

(a) the Bank may, at any time, without prior notice to the
Client apply any credit balance (whether or not then
due) in any currency to which the Client is entitled on
any Account (whether current, savings, time, call or
deposit account) with the Bank and/or its affiliates in
or towards settlement. For this purpose, the Bank is
authorised to convert all or any part of such credit
balance to such other currencies at the applicable
exchange rate determined by the Bank (which determi-
nation shall be conclusive and binding on the Client)
as may be necessary to effect such application with
such credit balance;

(b) the Bank shall have a lien over all property of the Client

coming into possession or control of the Bank and/

or its affiliates, for custody or any other reason and

whether or not in the ordinary course of banking busi-

ness, with power to sell any such property in or towards
settlement; and

all credit balances (whether or not then due) in any

currency which the Client is entitled on any Account

(whether current, savings, time, call or deposit account)

with any Bank and/or its affiliates shall automatically

stand as security to the Bank for settlement of such
liabilities.

—
o
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13.1 The Bank may at its sole and absolute discretion grant
overdraft, loan or other credit facilities or accommodation
(collectively, the “Credit Facilities”, for the purposes of this
Clause) to the Client with or without limitation and with

or without security and on such terms and conditions as
the Bank shall think fit. The Credit Facilities granted by

the Bank may be subject to specific terms and conditions
and interest rates, which may differ from those applicable
to overdrafts resulting from the Account being overdrawn
where such Credit Facilities are not granted.

13.2 The Client shall pay to the Bank on demand or on

the relevant due date(s) all sums paid or advanced by the
Bank to or for the account of the Client or any other Person
at the request of the Client and all other sums of whatever
nature for which the Client may be indebted or liable to
the Bank on any account or in any manner whatever and
whether alone or jointly with any other Person.

14.1 The Client agrees that the conditions included or
referred to in the relevant confirmations issued by the
Bank shall apply to all foreign exchange transactions,
currency options, forward rate agreements and interest
rate, currency and other swap transactions between the
Client and the Bank, as the case may be. Without limiting
any other rights which the Bank may have under such
conditions or otherwise, in the event of any default by the
Client of his obligations under the Agreement, the Bank
may treat such event as a repudiation by the Client of all
or any contract(s) then outstanding and the Bank shall

be entitled to all available remedies including termination
of any such contract. Each such contract will be entered
into by the Client solely in reliance upon his own judge-
ment and at his risk, and the Bank shall not be responsible
for any loss incurred by the Client, whether or not acting
on advice received from the Bank. If the Bank provides the
Client with Services in relation to any derivative products,
including futures contracts and options, the Bank will upon
request provide the Client with product specifications
and any prospectus or other offering document covering
such products.

15.1 Amounts in foreign currencies are credited and
debited in those currencies, unless the Client or his

duly authorised agent has given proper Instructions to
the contrary, or the Bank does not have facilities for
transactions in those currencies (in which case such
amounts would be credited and debited in United States
dollars). The Bank shall be entitled to credit or debit the
Account in any of the currencies in which such Accountis
maintained.
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16.1 If any monies have been placed on depositin the
Account for a fixed term, then the Bank may, unless it has
received Instructions from the Client to the contrary at
least two (2) Business Days before the maturity date of the
term deposit, at its sole and absolute discretion, extend
the term deposit for a further term:

(a) not exceeding the original term of the term deposit
then expiring;

(b) expiring on the maturity date of any other fixed term
deposit(s) in the Account and, upon the expiry of that
further term, consolidate the deposit with any or all
other deposits in the Account in the same currency
maturing on that date;

(c) expiring on the settlement date of any transaction
effected by the Bank pursuant to this Agreement; or

(d) expiring on the due date of any sum advanced by the
Bank to the Client or of any other obligation owing by
the Client to the Bank.

16.2 Interest may accrue on monies placed with the Bank
on term deposit for the period commencing on whichever
is the later of the opening date and the value date referred
to in the advice of term depositissued by the Bank in
respect of the relevant term deposit or, in the absence

of a value date, the opening date (as appropriate), and
expiring on the maturity date referred to in such advice

of term deposit, at the rate specified in such advice of
term deposit, and thereafter for each subsequent period
in respect of which the relevant term deposit has been
renewed at the Bank's rate for that term deposit prevailing
on the date on which the term deposit is renewed.

16.3 Monies placed with the Bank on term deposit shall
be repayable, in the absence of any express agreement in
writing by the Bank to the contrary, to the Client only, and
only on the maturity date referred to in the relevant advice
of term deposit together with accrued interest (if any) up
to that date. The Client may not withdraw any such monies
(whether in whole or in part) before such maturity date.

16.4 If any date for payment, whether of monies placed
with the Bank on time/term deposit or interest (if any) in
respect thereof, falls on a day other than a Business Day,
the date for such payment shall be postponed to the next
succeeding Business Day, except in the event the next
succeeding Business Day falls in the next calendar month,
then the date for such payment shall be advanced to the
immediately preceding Business Day and the sum payable
shall be adjusted accordingly.

16.5 In the event that the Client requests for the with-
drawal of monies placed with the Bank on term deposit
before the maturity date, the Bank may, in its discretion
and on such terms as it thinks fit, allow or permit such with-
drawal subject to the Client paying a penalty/fee for such
withdrawal as the Bank may deem fit and the Bank be enti-
tled to withhold any interest accrued on the term deposit.
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17.1 A current account is non-interest bearing.

17.2 If interest on an Account is payable by the Bank, the
Bank shall have no obligation to pay interest on any funds
in the Client’s Account upon receiving such funds from the
Client, interest on funds in the Account will be calculated
from (and including) the Business Day the Bank confirms
receipt of such funds from the Client, the Bank’s corre-
spondence bank or otherwise and credits such funds to
the Account.
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Part Il

Additional terms and conditions
for oral and e-mail instructions




1.1 The Client shall agree with the Bank in writing as to
which Authorised Person(s) is/are authorised to give
Instructions on his behalf by way of e-mail or oral Instruc-
tions (whether by telephone or otherwise) generally in
respect of any and all matters relating to the Account or
the Assets or the Services to be provided pursuant to
the Agreement.

1.2 The Bank shall be entitled (but not obliged) to require
that any oral or e-mail Instruction must contain such
identifying code or test as the Bank may from time to time
specify, and the Bank may but shall not be obliged to effect
or carry out any Instructions that do not comply with such
requirements. The Client shall be solely responsible for
any improper or unauthorised use of any such code or test.

2.1 The Bank shall be entitled to act on Instructions from,
or purporting to be from, an Authorised Person, and any
Instruction received from, or purporting to be from, an
Authorised Person shall be deemed to be a valid Instruc-
tion from the Client, and the Client shall be bound by such
Instruction unless and until the Bank has received from the
Client written notice to the contrary prior to its acting on
such Instruction.

3.1 An Instruction shall be treated as properly given to
and received by the Bank only if it is properly addressed
to the appropriate employee of the Bank and only if:

(a) in the case of an oral Instruction (whether by telephone
or otherwise), the Instruction is clearly communicated
to the appropriate employee of the Bank; and

(b) in the case of an Instruction given by e-mail, the
Instruction is sent from any of the Client’s e-mail
addresses as specified in the E-Mail Agreement or
from the last e-mail address supplied by the Client
to the Bank (if any), to such e-mail address(es) as the
Bank may from time to time specify by giving notice
in writing to the Client via e-mail or otherwise. Any
instruction from the Client to the Bank by e-mail shall
be deemed to be delivered only on the date it is
actually received by the Bank and read by an author-
ised representative of the Bank.

4.1 The Client shall confirm all oral Instructions to the
Bank on the same day that they are given to the Bank by
a written confirmation of such Instructions in the form of
letter or e-mail sent (as the case may be) by the Client or
Authorised Person. The Bank may (but shall not be under
any obligation to) notify the Client of any discrepancy
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between the Instructions given to it orally (including by
telephone) and the written confirmation from the Client
or Authorised Person. Failure by the Client to give such
written confirmation (or procure such written Instructions
to be given) in respect of any oral instruction received

by the Bank from the Client shall not invalidate any action
taken by the Bank pursuant to such oral instruction.

4.2 The Bank may, at its sole and absolute discretion,
record oral Instructions by writing or tape recording or
any other method, or combination thereof, as deemed
appropriate by the Bank. Such record(s) shall be conclusive
and binding on the Client and may be used as evidence

of the oral Instruction so recorded. Subject to this, the
Client further agrees that a note made by any of the Bank'’s
officers (or officers of the Bank's affiliates) of any oral
Instruction shall be conclusive and binding evidence of
such oral Instruction, provided always that the Bank shall
not be obliged to cause any of its officers or the officers of
its affiliates to make any note of any oral Instruction and
the failure to make any such note shall notin any way affect
the authorisation herein contained or prejudice the rights
of the Bank under this Agreement.

5.1 The Bank will use reasonable efforts to monitor its tele-
phone and e-mail facilities to determine if it has received
any Instructions or information from the Client. The Client
acknowledges and confirms that the Bank'’s ability to act
upon oral or e-mail Instructions will be contingent on the
Bank’s communication facilities being in a working condi-
tion and also acknowledges and confirms that the Bank
shall not be liable for any delay or failure to receive oral
(including telephone) or e-mail Instructions or information
or for any loss incurred by the Client as a result thereof.

6.1 All oral or e-mail Instructions from or purporting to

come from an Authorised Person shall be conclusively

considered to be valid Instructions, and may be acted

upon by the Bank even if it:

(a) did not, in fact, come from an Authorised Person;

(b) were not properly understood by the Bank;

(c) were not subsequently confirmed in writing by the Client;

(d) were not accurately transmitted or received; or

(e) differ from any written confirmation from the Client
subsequently received by the Bank.

7.1 Notwithstanding anything contained herein to the con-
trary, the Bank may, at its sole and absolute discretion,
decline to act upon any oral (including telephone) or e-mail
Instruction, if there is any doubt as to the authenticity of
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and/or authority in respect of such instruction, and the
Bank shall not be liable for any loss or damage whatsoever
suffered by the Client in the event of it so declining to act.

8.1 Without prejudice to the generality of Clause 10 of Part
| of this Agreement, neither the Bank nor any of the Bank’s
Affiliates, associates, nominees or agents or any director,
officer, employee or agent of any of the foregoing shall be
liable for any losses, damages, costs, expenses, charges,
actions, suits, proceedings, claims or demands or for any
diminution of the value of or loss or damage to any prop-
erty or security or for any loss of opportunity whereby the
value of the same could have been increased or otherwise
in connection therewith or for the acts of any broker, cus-
todian, nominee or correspondent appointed by the Bank
in good faith, due to the Bank acting or failing to act upon
Instructions or information received, or for any errors,
misunderstandings, lack of clarity, fraud, forgery, lack of
authority or impersonations of the voice of an Authorised
Person in relation to Instructions received orally (including
by telephone) (whether or not confirmations of such
Instructions are received), save where the same arises
directly from their respective gross negligence, wilful
misconduct or fraud.

9.1 The Client acknowledges that he is aware of all risks
and damages which could result or arise from the use of
postal services, telephone, e-mail and other acceptable
forms of communication with the Bank and hereby agrees
to bear fully the consequences of such risks. Such risks
include, without limitation, those resulting from errors in
transmission, technical defect, power failure, fraud, forgery,
illegality, misunderstanding, unintended disclosure or
unauthorised interception or manipulation by third parties
or any other extraordinary event.

9.2 The Client acknowledges that e-mail is not secure and
that any communications or Instructions sent via e-mail
may be subject to an event which may include, without
limitation, unauthorised computer users seeking to gain
access to the computer systems of the Bank or the Client,
computer viruses which may infiltrate the system of the
Bank or the Client, the distribution of any materials beyond
the intended recipients, access to information in transit
between the Bank and the Client by Persons other than the
Bank or the Client or failure to deliver materials on a timely
basis. Unless the Bank has acted with gross negligence,
the Client shall bear fully the consequences of any miscom-
munication, breakdown in communication, unauthorised
entry into e-mail or electronic post boxes, delay, forgery,
mutilation or duplication in connection with the use of
e-mail, Internet or other means of communication in rela-
tion to communications between the Bank and the Client.
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Part IV

Additional terms and conditions
for e-banking services




The Bank agrees to make available the e-banking services
to the Client and where applicable, the Participant, in
accordance with the terms and conditions in this Part IV
of the Agreement.

2.1 Access to the e-banking services may be granted to

the Client and where applicable, the Participant, with the

use of the following security codes (the “Security Codes”):

(a) agreement number;

(b) user designation;

(c) password (the “Password”); and

(d) any other electronic means of authentication desig-
nated by the Bank from time to time, at its sole and
absolute discretion.

2.2 The Security Codes shall be dispatched by the Bank

to the Client (or the Participant), at the Client's risk by mail
to the Client's last known address, to the Client’s mobile
phone, orin such other manner as the Bank may deem fit.
The Client agrees to hold the Bank harmless if any person
obtains possession of any of the Security Codes. The Client
acknowledges that Security Codes for the Participant will
be issued directly to the Participant and such issuance
shall be subject to the terms and conditions in this Part IV
of the Agreement.

2.3 The Client shall, and shall ensure that the Participant
shall, be responsible for the confidentiality and use of the
Security Codes issued to it. It is the duty and responsibility
of the Client and the Participant to take steps to prevent
the Security Codes from being disclosed to or discovered
by any third party. Itis recommended for the Security
Codes to be memorized and not be recorded anywhere
on paper or in electronic form. The Bank shall not be liable
for any loss or damage incurred or e-banking Transactions
carried out in connection with any unauthorized use of
the Security Codes and the Client agrees that he shall not
bring any claim against the Bank in respect of such use or
purported use.

2.4 The Client shall, and shall ensure that the Participant
shall, be obliged to change the initial Password given by
the Bank immediately upon receiving it and subsequently
atregular intervals. The Password shall comprise between
six and 15 characters (i.e. numbers and/or letters). It is the
responsibility of the Client and the Participant to ensure
that the Password does not consist of easily ascertainable
codes (such as telephone or mobile telephone numbers,
birthdays and names of friends or relatives).

2.5 The Client shall, and shall ensure that the Participant
shall, be obliged to minimize security risks from the use
of the e-banking services by taking appropriate security
measures (such as password protection, anti-virus pro-
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grams and fire walls). The Participant is further obliged to
take cognizance of the security information on the web-
sites of the respective e-banking services or otherwise
provided to them and shall at all times take recommended
security measures within an appropriate period.

2.6 The Client shall, and shall ensure that the Participant
shall, notify the Bank by contacting the Bank immediately
if he has lost any of the Security Codes or knows or has
reason to suspect that the confidentiality of the Security
Codes has been compromised or if there has been any
unauthorized use of the Security Codes. Following the
occurrence of any event referred to in this Clause, the Bank
may at its sole and absolute discretion issue replacement
Security Codes and charge a replacement fee.

2.7 The Bank may at its sole and absolute discretion
require the Client and/or the Participant to use replace-
ment Security Codes issued by the Bank.

2.8 The Client and/or the Participant may (and, in the event
of danger of misuse, must) block his own access to the
e-banking services at any time by entering a wrong Pass-
word five times in succession.

2.9 All Security Devices provided to the Client and the
Participant will remain the property of the Bank and must
be promptly returned to the Bank at its request or upon
cancellation or termination of the e-banking services.
Security Devices must not be altered, tampered with,
disassembled or in any way copied or modified, and must
not be dealt with or exploited in any way without the
written consent of the Bank.

3.1 The Client and the Participant may access the e-banking

services via the following means:

(a) the internet;

(b) the necessary web browser, other software, hardware
and/or equipment necessary to obtain access to the
e-banking services; and

(c) telecommunication devices and/or other electronic
devices which meet the current minimum requirements
specified on the Website or at any other location desig-
nated by the Bank at its sole and absolute discretion.

3.2 Whilst, the Bank shall use all reasonable endeavours
to ensure that the e-banking services are made available
24 hours a day, 7 days a week, the Client acknowledges
that some or all of the e-banking services may not be
available at certain times due to maintenance and/or
malfunction of the e-banking services, or network or sys-
tem interruptions/disruptions. The Client agrees that the
Bank shall not be responsible for the timeliness, deletion
or faulty delivery of or the failure to store any user data,
communications or personalized settings or the failure by
the Client or Participant to access the e-banking services.
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3.3 The Client agrees to be bound by any use of or access
(whether authorised or unauthorised) to the e-banking
services which is attributable to the Security Codes

of the Client or the Participant. The Client agrees and
acknowledges that any use of or access to the e-banking
services attributable to the Security Codes of the Client
or the Participant and any Electronic Instructions shall

be deemed, as applicable, to be use of or access to the
e-banking services by the Client or the Participant; or
Electronic Instructions validly transmitted or issued by
the Client or the Participant. The Client further agrees that
the Bank shall be entitled (but not obliged) to act upon

or rely on them or hold the Client solely responsible and
liable in respect thereof as if the same were carried out or
transmitted by the Client or the Participant, and the Client
agrees that the Bank shall have no liability or responsibility
to the Client or any other party in respect of any loss,
damage or expense thereby arising. The Client shall be
responsible and liable for all e-banking Transactions.

3.4 The Bank shall be under no obligation to investigate
the authenticity or authority of persons issuing the
Electronic Instructions or to verify the accuracy and
completeness of the Electronic Instructions. Accordingly,
the Bank may treat the Electronic Instructions given as
fully authorized and binding on the Client regardless of
the circumstances prevailing at the time the Electronic
Instructions were given or the nature or amount of the
e-banking Transaction notwithstanding any error, fraud,
forgery, lack of clarity or misunderstanding in the terms
of the Electronic Instructions.

3.5 The Client agrees to ratify all acts done by the
Participant or such other persons using the e-banking
services in the exercise or purported exercise of their
powers, discretion and authority.

3.6 The Client undertakes to use all reasonable ende-
avours to prevent any fraudulent, forged or unauthorized
instructions from being given via the e-banking services.
Accordingly the Client agrees to bear any risk of misunder-
standing, error, loss, damage or expense resulting from
the use of the e-banking services, and the Bank shall have
no liability to the Client or to any third party in respect of
such risk.

4.1 Electronic Instructions may be given by transmission
of the appropriate data via the e-banking services and
shall be processed by the Bank after its complete receipt
of such data. The Client and the Participant must check
the completeness and accuracy of all data before sending
them to the Bank. Responsibility for the completeness
and accuracy of such data shall lie with the Client and

the Participant. The risk of misrouting or rejection of an
Electronic Instruction caused by the sending of inaccurate
or incomplete data by the Client or the Participant shall
be borne entirely by the Client.
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4.2 All Electronic Instructions shall be deemed irrevocable
and unconditional upon transmission via the e-banking
services and the Bank shall be entitled but not obliged to
effect, perform or process such Electronic Instructions
without the further consent of or further reference or
notice to the Client or the Participant. Nevertheless, in
certain circumstances, the Client or the Participant may
request to cancel or amend an Electronic Instruction
through timely direct contact with the Bank before the
Electronic Instruction has been executed. However,
notwithstanding the foregoing, the Bank shall not be
obliged to give effect to any request to cancel or amend
any Electronic Instruction.

4.3 Where it is determined that an Electronic Instruction
issued to the Bank has not been executed properly or

in full by the Bank, the Client or the Participant must
immediately file an appropriate complaint with the Bank.

4.4 Unless a confirmation of receipt is received from the
Bank, it is possible that Electronic Instructions sent via the
e-banking services have not been received by the Bank
and therefore cannot be executed or processed, and the
Bank shall not be liable for any resulting loss, damage or
expense. For the avoidance of doubt, the confirmation
reports transmitted by the Bank via the e-banking services
shall only constitute confirmation of the receipt of the Elec-
tronic Instructions and not confirmation of their execution.

4.5 The Bank shall not provide confirmations or status
reports on the execution, partial execution or non-execu-
tion of an Electronic Instruction. The Client and the Partici-
pant shall be obliged to check the status of an Electronic
Instruction using the e-banking services.

4.6 The Bank shall not accept any Electronic Instructions
by e-mail, since neither the integrity nor the authenticity of
data transmitted by e-mail can be guaranteed.

4.7 The Client agrees that Electronic Instructions sent to
the Bank via the e-banking message function shall not
include stock exchange orders, payment orders, blocking
instructions (such as blocking of access to the e-banking
services) or any other instructions to the Bank which are
dependent on a time limit. Any damage, detriment or loss
arising from or in connection with a breach of this Clause
shall be borne entirely by the Client.

4.8 The Client agrees and acknowledges that stock
exchange orders made via the e-banking services shall
not be verified by the Bank. In particular, the Bank shall
not verify whether stock exchange orders made via the
e-banking services are in accordance with any Investment
Objectives that may have been agreed and with the
underlying profile of the Client.

4.9 The Bank may reject or cancel stock exchange orders
to the extent that such orders are, in the opinion of the
Bank, in breach of any Applicable Laws.
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4.10 The Client agrees that it is the responsibility of the
Client to ensure that stock exchange orders made in each
case align with the Client’s own Investment Objectives,
financial status and particular needs, and confirms that
he is familiar with the customs and established practices
of exchange transactions and aware in particular of the
structures and risks of the individual transaction type.
Where the Client gives stock exchange orders without
having previously received appropriate advice from

the Bank and without having read and understood the
relevant offer documents and in particular the public
prospectuses, if any, such stock exchange orders are
issued at the Client’s own risk. The Bank shall accept no
liability for such orders.

4.11 The Client is aware that e-banking is not suitable for
speculating with equities and derivatives within one day and
for utilizing short-term price fluctuations. The Client accepts
that, in some circumstances, the same-day resale of securi-
ties purchased via the e-banking services may be prohibited.

4.12 Without prejudice to the generality of any provision
in the Agreement, the Client hereby acknowledges and
agrees that the Bank shall be entitled, at its sole and abso-
lute discretion, to refuse to comply with any Electronic
Instructions or parts thereof as the Bank deems appro-
priate. Without prejudice to the generality of the forego-
ing, the Bank may, at any time, at its sole and absolute
discretion and without stating reasons:

(a) require that the Client or the Participant be identified
by alternative means;

(b) require any Electronic Instructions to be confirmed by
alternative means (in writing delivered in person, by
fax, etc.);

(c) decline to act on the Electronic Instructions at any
time without giving prior notice or any reason, and
in particular:

(d) refrain from acting promptly upon any Electronic
Instructions in order to verify the authenticity thereof;

(e) decline to act on the Electronic Instructions where

they are ambiguous, incomplete or inconsistent with

other Electronic Instructions or other instructions,
information and/or data;

decline to act on such Electronic Instructions as may

have lapsed, been rendered invalid due to failure to

comply with the applicable conditions or are cancelled
by the relevant regulatory or governmental body;

(g) decline to act where any Electronic Instructions would
cause the Client to exceed his applicable transaction or
account limits;

—
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(h) decline to act where any Electronic Instructions would
result in any insufficiency of funds;

(i) decline to actif compliance would contravene the
Applicable Laws or the Bank's internal procedures,
guidelines, rules or policies or if the Bank believes in
good faith that the Electronic Instructions are fraudu-
lent, forged or unauthorized; or
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(j) determine the order of priority in executing the Elec-
tronic Instructions and other existing arrangements
made with the Bank by the Client and/or the Participant
(for example, checks and standing orders) without
incurring any responsibility for loss, liability or expense
arising out of any such decision to decline to act.

413 The Client agrees and acknowledges the possibility
that Electronic Instructions may not be processed immedi-
ately, around the clock or in a timely manner and that the
Bank shall not be rendered liable for any resulting loss,
damage or expense. In particular, the execution of stock
exchange orders and payment instructions shall be
dependent on the business hours of the Bank and other
institutions and systems involved (such as stock exchang-
es, settlement systems and clearing systems).

4.14 The Client shall be solely responsible for ensuring the
accuracy, adequacy and completeness of the Electronic
Instructions and the Bank shall not be obliged to verify
the accuracy, adequacy and completeness thereof. The
Client agrees that the Bank shall not be liable for any loss,
damage or expense suffered by the Client as a result of
Electronic Instructions being inaccurate, inadequate or
incomplete in any way, or of any failure, refusal, delay

or error by any party through whom any such Electronic
Instruction is transacted.

4.15 Where the Bank chooses to act on Electronic Instruc-
tions, the Bank shall take all actions that are commercially
reasonable and shall not be responsible for any acts and
omissions while making all commercially reasonable efforts
to discharge the Electronic Instructions.

4.16 Notwithstanding the termination of the Agreement
and/or the e-banking services, the Bank may but shall
not be obliged to carry out any outstanding Electronic
Instructions made prior to such termination.

5.1 The Client and the Participant shall be responsible for
obtaining and using the necessary web browser, software,
hardware and/or equipment to obtain access to the e-bank-
ing services at his own risk and expense. If new or different
versions of the web browser, software, hardware and/or
equipment necessary for the operation of the e-banking
services become available, the Bank reserves the right to
discontinue support for any prior version of the web brows-
er, software, hardware and/or equipment. If the Client and/
or the Participant fails to update the relevant web browser,
software, hardware and/or equipment as required by the
Bank, then the Bank may reject the Electronic Instructions
or fail to receive the Electronic Instructions or to process
them correctly, or the Client and/or the Participant may be
unable to obtain access to all features and/or services avail-
able. The Bank shall not be held liable for any loss, damages
or expense which may arise in or result from such situations.
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5.2 In the development of the e-banking services, particu-

lar emphasis has been placed on security. To protect the

Client, a multi-level security system has been developed

which, amongst other things, makes use of high-standard

encryption processes. In principle, encryption makes it
impossible for unauthorized persons to gain access to the

Client’s confidential data. Notwithstanding the foregoing,

absolute security cannot be guaranteed for the Bank or

the Client. The Client acknowledges the following internet-
related risks when using the e-banking services:

(a) the Client’s and/or the Participant’s insufficient technical
knowledge and lack of security precautions to protect
their computer systems and/or electronic devices can
make it easier for unauthorized third parties to access
such computer systems and/or electronic devices (for
example, inadequate protection of data saved to the
hard disk, file transfers, unauthorized “screen peeks”)
and itis the responsibility of the Client and the Partici-
pant to take the necessary security precautions to pro-
tect their computer systems and/or electronic devices;

(b) the Client’s and/or the Participant’s usage patterns may
be monitored by third parties;

(c) third parties may gain unauthorized access to the Client's
and/or the Participant’s computer systems and/or elec-
tronic devices and detect their access to the e-banking
services and their communications with the Bank;

(d) viruses and other malicious software may interfere with
the Website, the e-banking services and/or the web
browser, and may contaminate the Client’s and/or the
Participant’s computer systems and/or electronic
devices; and

(e) third parties may intercept Electronic Instructions and
any other information in transmission between the
Bank and the Client.

5.3 In the event of security risks being detected, the Bank
reserves the right but shall not be obliged at any time to
suspend the e-banking services for the Client’s protection
until such risks are removed.

5.4 The Client and the Participant are advised to adopt the

following security precautions and practices:

(a) to install anti-virus, anti-spyware and firewall software
in their computers, particularly when they are linked
via broadband connections, digital subscriber lines or
cable modems;

(b) to update the anti-virus and firewall products with
security patches or newer versions on a regular basis;

(c) to remove file and printer sharing in their computers,
especially when they have internet access via cable
modems, broadband connections or similar set-ups;

(d) to make regular backups of critical data;

(e) to log off the online session and turn off the computer
when not in use;

(f) notto install software or run programs of unknown
origin;

(g) to delete junk or chain e-mails;
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(h) not to open e-mail attachments from unknown sources;

(i) notto disclose personal, financial or credit card
information to unknown or suspicious websites;

(j) notto use a computer or a device which cannot be
trusted; and

(k) not to use public computers to access the e-banking
services.

The above information on security precautions and good
practices is not intended to be exhaustive or static.

6.1 For the Client’s convenience, the e-banking services
may include, refer to or make available hyperlinks to other
websites or content on the internet that are owned or
operated by third parties (collectively the “Third Party
Websites”). Third Party Websites are not under the Bank'’s
control and the Bank shall not be responsible for the
contents of or the consequences of accessing any Third
Party Websites.

6.2 Any hyperlinks to any Third Party Websites are not an
endorsement or verification of such websites or their con-
tent and the Client agrees that his access to or use of such
websites or their content shall be entirely at his own risk.

7.1 The Bank shall not under any circumstances be liable
to the Client or any other party for any damages, loss or
expense, including without limitation direct, indirect,
special or consequential damage, or economic loss arising
from or in connection with transmission errors, technical
defaults, malfunctions, illegal intervention in network
equipment, network downloads, malicious blocking of
access by third parties, internet malfunctions, interruptions
or other deficiencies on the part of the network providers
and/or any software it may have supplied (for example,

via CD-ROM or download), or for consequences resulting
from or occurring during transmission of the software via
the internet.

7.2 The Bank shall not be liable (whether based on an action
or claim in contract, negligence, tort or otherwise) to the
Client or any other party for any decision made or action
taken by the Client and/or the Participant in reliance on or
use of any information, images, links, sounds, graphics,
video, software or other materials, including quotes,
market prices, exchange rates, news and research data
made available through the e-banking services (collec-
tively the "Content”).

7.3 All Content is made available for information purposes
only, except where expressly provided otherwise. Specifi-
cally, such Content is not intended and shall not be con-
strued as financial, tax or other advice or as an offer, solici-
tation or recommendation of securities or other financial
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products. Itis hereby acknowledged and agreed that

the Content is provided by the Bank for personal use and
shall not be redistributed or transmitted to any third party
(whether free of charge or for consideration, in any manner
or form whatsoever) without the Bank's prior

written consent.

7.4 At the Bank's sole and absolute discretion, the Bank
may upon the Client’s or the Participant’s request allow
the Client or the Participant to receive specific and timely
prompts (collectively “Alerts”, individually an “Alert”) in
respect of certain information provided by the Bank from
time to time. Each Alert may be notified via e-mail, pop-up
screen in the Client’s or the Participant’s web browser and/
or mobile phone subject to the relevant terms and charges
of the Client's or the Participant’s network providers or
mobile phone service provider(s). The Client agrees and
acknowledges that each Alert may be delayed or prevented
by factor(s) affecting the relevant network provider(s),
mobile service provider(s), stock exchange(s), currency
market(s) and such other relevant entities and that the
Bank does not guarantee the delivery or accuracy of the
contents of each Alert. The Client also acknowledges that
the information in respect of any Alert may be subject to
certain time lags and/or delays. Further, the Bank reserves
the right to vary the features of any Alert and/or to termi-
nate any request for any Alert at any time. The Bank shall
not be liable to the Client or any other party for losses or
damages arising from (a) the non-delivery, delayed deliv-
ery or wrong delivery of any given Alert; (b) the inaccurate
content of any given Alert; or (c) the Client’s use of or reli-
ance on the contents of any Alert for any purposes includ-
ing investment and business purposes.

7.5 Provided that the Client and/or the Participant has
notified the Bank in detail and in a timely manner of

any problems experienced in the use of the e-banking
services, the Security Codes and the Content, the Bank
shall make all commercially reasonable efforts to rectify
such problems within a reasonable period of time (but
without further liability if the Bank is unable to do so).
Notwithstanding any provision in this Part IV of the
Agreement, the Website, the e-banking services, the
Security Codes and the Content are provided on an “as is”
and “as available” basis. Neither the Bank nor its licensors
(including contributors of articles, reports, surveys and
news) warrant the accuracy, adequacy, completeness,
timeliness, quality, currency, reliability, performance or
continued availability of the e-banking services, the
Security Codes or the Content. Further, the Bank and its
licensors expressly disclaim any liability for errors or
omissions or any delays in the delivery of the Content,
or for any actions taken in reliance on the Content. No
warranty of any kind (whether implied, express or statu-
tory, including but not limited to the warranties of non-
infringement of third party rights, title, merchantability,
satisfactory quality or fitness for a particular purpose)
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is given in conjunction with the e-banking services, the
Security Codes or the Content.

7.6 The Bank may from time to time, without giving any
reason or prior notice, update, modify, alter, suspend,
discontinue or remove, whether in whole or in part, the
Website, the e-banking services, the Security Codes or
any information, services or products provided therein
and shall not be liable or responsible to the Client or any
other party in respect of any loss or damage relating to or
as a result of any such upgrade, modification, alteration,
suspension, discontinuation or removal preventing the
Client and/or the Participant from accessing the e-banking
services. The information provided through the e-banking
services including the specifications, prices, availability
and other details of the products and services provided
via the e-banking services may be modified, deleted or
replaced at any time at the sole and absolute discretion

of the Bank.

7.7 The Bank does not warrant that the e-banking services
or any of the Content or the Security Codes will be provid-
ed uninterrupted or free from errors or that any identified
defect will be rectified. Further, no warranty is given that
the e-banking services, the Security Codes and the
Content are free from computer viruses or other malicious,
destructive or corrupting codes, agents, programs or
macros.

7.8 The Bank does not warrant the security of any infor-
mation transmitted by the Client and/or the Participant
through the e-banking services and the Client acknowl-
edges and accepts the risk that any information transmit-
ted or received via the Website and the e-banking services
may be intercepted or accessed by unauthorized parties.

7.9 The Bank shall not under any circumstances be liable

to the Client or any other person for:

(a) any direct, indirect, incidental, special, consequential,
punitive or economic loss, expense or damage arising
from or in connection with any access to or use of or
inability to access or use the Website, the e-banking
services or the Content or any reliance on the Content,
howsoever caused and regardless of the basis of action
(including tort or strict liability); and/or

(b) any downtime costs, loss of revenue or business oppor-
tunities, loss of profit, loss of anticipated savings or
business, loss of data, loss of goodwill or loss of value
of any equipment including software, even if the Bank
was previously advised of, or otherwise might have
anticipated, the possibility of such loss, damage or
expense.

7.10 The Bank shall not be liable for any damage, loss
or expense, or under any obligation to pay or reimburse
interest to the Client, in relation to the unsuccessful
crediting or debiting of money through the use of the
e-banking services.

a1



7.11 The Bank shall not be liable for losses of the Client
arising from any lack of or defect in the legal capacity,
right, power or authority of the Client and/or the Partici-
pant to enter into and/or perform their obligations under
the terms and conditions in this Part IV of the Agreement.

The Client agrees and undertakes to fully indemnify each
of the Indemnified Persons (which for the purposes of this
Clause 8 shall include any service providers and subcon-
tractors of the Bank and their respective directors, officers
and employees), and to hold each Indemnified Person
harmless, from and against all liabilities (including settle-
ment sums), losses, charges and expenses (including legal
fees and disbursements on an indemnity basis), claims,
demands, actions and proceedings which may be brought
against any Indemnified Person or which any Indemnified
Person may incur, suffer or sustain directly or indirectly
from or by reason of or in relation to the use, misuse or
purported use or misuse of the e-banking services or any
part thereof (including the Website, the Security Codes,
the Security Devices and/or the Content), and shall pay
such monies to the Bank on demand.

9.1 Unless provided otherwise, a block placed on the
Client’s and/or the Participant’s access to the e-banking
services in accordance with Clause 2.8 of this Part IV of the
Agreement may only be lifted by the Bank following an
appropriate request by the Client (in the manner required
by the Bank at its sole and absolute discretion). In making
such request, the Client shall cooperate and provide
timely responses in respect of any queries or clarifications
raised by the Bank.

9.2 The Bank may at its sole and absolute discretion block
access by the Client and/or the Participant to some or all
of the e-banking services without disclosing reasons and
without prior notice and shall not be liable or responsible
for any loss or damage suffered by the Client or arising out
of or in connection with or by reason of such block.

10.1 The Client confirms that the Participant is an Author-
ized Person in relation to the Client’s Account/s and agrees
to provide any evidence or proof of such authorization

as may be required by the Bank. In addition and without
limitation to the foregoing, the Client also acknowledges
and confirms that the Participant shall be empowered

and authorized to give orders or instructions via the
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e-banking services on the Client’s behalf and shall act,
without prejudice to any other capacity in which such
person may be acting, as the Client’'s agent when accessing
and/or using the e-banking services in relation to the
Client’s account. All access and/or use of the e-banking
services by the Participant shall be deemed the Client’s
access and/or use. All references to the Client's access
and/or use of the e-banking services shall be deemed to
include the Participant’s access and/or use where
applicable. The Client shall ensure that the Participant is
aware of, is subject to and complies with the terms and
conditions in this Part IV of the Agreement. The Participant
shall comply with the terms and conditions in this Part IV
of the Agreement in the same manner, to the extent
applicable, as if the Participant is the Client.

10.2 The Client’s authorization of the Participant to use
the e-banking services shall remain in effect until a written
revocation has been received by the Bank. Itis hereby
expressly stipulated that an issued authorization does

not expire upon the death or any loss of legal capacity of
the Client, but remains in effect until revoked in writing,
irrespective of any other public announcements or entries
in any register to the contrary.

10.3 A revocation of or change in the authority of the
Participant must be done by way of a written revocation.

11.1 The Client acknowledges that, in operating and
maintaining the e-banking services, the Bank may (subject
to Applicable Laws) disclose or transfer (whether within
Singapore or otherwise) data in respect of the Client and/
or any Account for processing and storage. The Client
shall (by the signing and submission to the Bank of the
relevant e-banking application form) be deemed as having
agreed to all such processing and storage of such data.

11.2 In connection with Clause 11.1 above and without
prejudice or limitation to Clause 14 of Part | of this Agree-
ment, the Client consents to the disclosure by the Bank
and/or by any of its personnel of any data, whether in
Singapore or otherwise:

(a) to any of its Affiliates or service providers which has a
legitimate business reason to obtain such data, includ-
ing the offering of products or services to the Client, in
connection with or facilitating the use of the e-banking
services;

(b) to such Affiliates, service providers or other third par-
ties as the Bank may consider necessary in order to
give effect to any Electronic Instructions or e-banking
Transaction or to comply with any order or request of
any court or government or regulatory authority in any
jurisdiction;
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(c) to any of the following where such disclosure is reason-
ably deemed necessary by the Bank in order to com-
plete any e-banking Transaction or to carry out Elec-
tronic Instructions:

(d) any person using the e-banking services purporting to
be the Client or the Participant; and

(e) any other joint holder of the Client’s Account;

(f) any data-gathering or data-processing organization or
department conducting survey(s) on the Bank’s behalf;
and

(g) any service provider for the purpose of or in connection
with the sale, supply, marketing or promotion of any
services or products or the investigation of any com-
plaint or response to any query relating to the sale, sup-
ply, marketing or promotion of any services or products.

11.3 Neither the Bank nor its personnel shall be liable for
any loss, damage or expense suffered by the Bank as a
result of any disclosure of any data where the Client has
consented to the disclosure of such by the Bank and/or
any of its personnel.

11.4 The Client shall provide the Bank with any and all data
or documentation that the Bank may reasonably request
relating to the Client’s use of the e-banking services and
shall cooperate with the Bank in any related investigation
or litigation. The Client shall be responsible for notifying
the Bank in the event of a change of his mailing address,
otherwise the Bank shall have the right to rely on the Client's
last known mailing address.

11.5 The Bank's rights to disclose data as set out in this
Clause 11 shall remain in force even after the termination
of the Agreement and/or of the e-banking services.

The Client acknowledges and agrees that the Bank'’s
records including any records of the Electronic Instructions,
or any records of transactions relating to the operation of
the e-banking services and any records of any e-banking
Transactions maintained by the Bank or by any relevant
person authorized by the Bank relating to or connected
with the e-banking services shall be binding and conclusive
on the Client for all purposes and shall constitute conclu-
sive evidence of any Electronic Instructions, e-banking
Transactions, information and/or data transmitted using
the e-banking services. The Client hereby agrees that

all such records are admissible in evidence and that the
Client shall not challenge or dispute the admissibility,
reliability or accuracy of such records or the authenticity

of their contents merely on the basis that such records
were incorporated and/or set out in electronic form or are
produced by or were the output of a computer system,
and the Client hereby waives all right (if any) to so object.
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13.1 The Client and the Participant acknowledge that
the intellectual property rights in or to the Website,
the e-banking services and the Content are owned by
the Bank, its Affiliates or service providers.

13.2 No part of the Website, the e-banking services or
any Content may be reproduced, distributed, republished,
displayed, broadcast, hyperlinked, transmitted, adapted,
modified to create derivative works or otherwise commer-
cially exploited in any manner or by any means or stored
in an information retrieval system without the Bank’s prior
written permission. The Client may view, print or use the
Content for personal, non-commercial use only, provided
further that he does not modify the Content and that he
retains all copyright notices and other proprietary notices
contained in the Content.

13.3 The trademarks, service marks and logo (the “Trade-
marks"”) used and displayed on or via the Website and
the e-banking services are registered and unregistered
Trademarks of the Bank and/or other parties.

13.4 Nothing on the Website or the e-banking services
should be construed as granting, by implication, estoppel
or otherwise, any license or right to use any Trademarks
displayed on or via the Website or the e-banking services,
without the Bank’s written permission.

Without prejudice to the Bank's rights of termination or
suspension set out in this Part or elsewhere in this
Agreement, access to the e-banking services may be
terminated in writing by either party at any time with
immediate effect and without giving any reason. Without
limitation to the foregoing, the Bank may give notice in
writing to terminate access to the e-banking services
without termination of the Agreement if the e-banking
services have not been used by the Client or the Participant
for a period of at least 12 months. The e-banking services
shall be automatically terminated upon the closure of the
Account and/or the termination of the Agreement, and
the Bank shall be entitled at its sole and absolute discre-
tion to block access by the Client and/or the Participant to
some or all of the e-banking services upon the issuance of
any notification to the Client of the closure of the Account
and/or termination of the Agreement.

The Client and the Participant agree and undertake to use
the e-banking services in accordance with all Applicable
Laws and only for the purposes as agreed by the Bank.
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16.1 The Client acknowledges and accepts that due to
the laws of some countries, it may be the case that the
Client and/or the Participant:

(a) is unable to access or use the e-banking services
(or any part thereof) from these countries;

(b) is infringing the laws of these countries (including any
import and export restrictions governing encryption
algorithms) when accessing the e-banking services
(or any part thereof) from these countries; or

(c) is prevented by the Bank from accessing or using
the e-banking services (or any part thereof) in such
countries as the Bank may determine from time to
time.

16.2 The Client acknowledges and agrees that it is the
Client’s and/or the Participant’s duty to ascertain whether
any laws will be infringed by accessing the e-banking
services (or any part thereof) and shall not hold the Bank
liable for any infringement or inability to access or use
the e-banking services (or any part thereof).

16.3 If it becomes illegal to provide the Client with access
to or use of the e-banking services (or any part thereof)
or the Bank is of the view that it has become so, the Bank
may at its sole and absolute discretion terminate the
Client’s access to or use of the e-banking services (or any
part thereof) forthwith without giving any reason or prior
notice.

Without prejudice to Clause 16 of this Part IV of the
Agreement, persons who are domiciled and/or using
the e-banking services in the United States of America
are excluded as contractual partners, clients, or service
users of the e-banking services. The range of services
provided pursuant to the e-banking services can be
limited due to regulatory circumstances in different
countries.

The Bank shall be entitled but not obliged to make
recordings of telephone calls conducted with the Client
and/ the Participant in connection with its provision of
the e-banking services to the Client and/or the Partici-
pant. The Client hereby consents to such recordings and
warrants that he has obtained the prior consent of the
Participant for the Bank to collect, use and disclose such
recordings for the purposes of its provision of the e-bank-
ing services to the Client and/or the Participant and use
by the Bank as conclusive and binding evidence of any
oral Instructions of the Client and/or the Participant so
recorded.
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19.1 The Client may request the Bank to deliver one or
more VP Bank Documents via e-Post to the Client and/or
the Participant.

19.2 The Client acknowledges and agrees that by deliver-
ing any VP Bank Documents via e-Post, the Bank satisfies
any duties of notification it may owe to the Client (includ-
ing its duties in respect of the provision of statements to

the Client).

19.3 However, the Bank may, at its sole and absolute
discretion and without need to give reasons, deliver a
hardcopy of one or more VP Bank Documents by mail

(in accordance with the mailing instructions issued by the
Client to the Bank) instead of or in addition to delivering
such VP Bank Document(s) via e-Post.

19.4 VP Bank Documents delivered via e-Post shall be
deemed issued and delivered on the day on which they
become accessible to the Client and/or the Participant
via the e-banking services. All applicable time limits,
including in particular, the time limit for complaints, shall
begin to run on that day. The Client and/or the Participant
shall bear all losses arising from complaints that are not
filed in time.

19.5 The Client acknowledges and confirms that the
records kept by the Bank in respect of the Account

and any transactions in relation to the Assets shall be
conclusive and binding on the Client as to the account
balance, save in the event of manifest error. The Client
shall, within 30 days of the date of issue of any Electronic
VP Bank Document or within 48 hours from issuance
for Electronic VP Bank Documents which are contract
notes or transaction advice, examine all entries appear-
ing in such Electronic VP Bank Document and notify the
Bank in writing of any errors, irregularities, omissions
or unauthorized transactions in such Electronic VP Bank
Document. Upon expiration of said time limit, it shall be
finally and conclusively settled and agreed as between
the Bank and the Client that the balance shown in such
document is true and correct, that all amounts charged
in the Account are true and correct, that the Clientis
not entitled to be credited with any amount not shown
on such document and that the Bank is released from
all claims by the Client in respect of any and every item
in the Electronic VP Bank Document. For the avoidance
of doubt, the Client acknowledges and agrees that there
is a debt owing to the Bank where the balance on the
Electronic VP Bank Document shows a debit balance.
The provisions of this Clause 19.5 shall be effective

and binding on all the persons comprising the Client
(in cases where the Client comprises more than one
person).
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19.6 If any VP Bank Document is expected to be deliv-
ered by e-Post but is not so delivered, the Client shall be
responsible for making a complaint within three business
days from when the Electronic VP Bank Document was
issued. The Client shall forfeit his claim for loss or damage
if the complaintis made after such period.

19.7 The Client hereby agrees that they shall, to the extent
required by law, be responsible for the content, recording
and safekeeping of all Electronic VP Bank Documents.
The Client acknowledges that the Electronic VP Bank
Documents shall be accessible via the e-banking services
for a period of at least 180 days from the time they are
issued and shall no longer be accessible after the expira-
tion of this period (save that upon termination of the
e-banking services, pursuant to terms and conditions

in this Part IV of the Agreement or otherwise, access to
the Electronic VP Bank Documents shall be terminated
immediately). Any reordering shall be subjectto a
separate fee.

19.8 The Client may request the Bank at any time to
redeliver one or more Electronic VP Bank Documents

to the Client and/or the Participant in hardcopy by mail,
in which case the Bank will again deliver such VP Bank
Documents to the Client in hardcopy within a reasonable
period of time. The Client acknowledges that Electronic
VP Bank Documents which have already been delivered
by e-Post and made accessible by the Client via the
e-banking services shall be deemed duly issued and
delivered.

19.9 The ordering of additional VP Bank Documents to
be delivered in hardcopy by mail or delivered via e-Post
is subject to separate fees based on the applicable price
list prevailing at that time. The Client shall be informed
of changes to such fees as appropriate.

20.1 The Bank reserves the right to use any service
providers, subcontractors and/or agents on such terms
as the Bank deems appropriate to perform any of the
e-banking services on its behalf and may delegate any of
its powers under this Part IV of the Agreement to any such
Person (including, but not limited to, another Affiliate of
the Bank). Any such delegation may be made upon such
terms and conditions as the Bank may think fit and,
provided that the Bank shall have exercised reasonable
care in the selection of such delegate, it shall not be
bound to supervise the actions of any such delegate and
shall not in any way, or to any extent, be responsible for
any loss incurred as a result of any misconduct or default
on the part of any such delegate.
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20.2 The Bank, its Affiliates and service providers shall
not be liable for any non-performance, error, interruption
or delay in the performance of any obligations under the
terms and conditions in this Part IV of the Agreement or
in the operation of the Website or the e-banking services,
or for any inaccuracy, unreliability or unsuitability of the
e-banking services and/or the Content if this is due, in
whole orin part, directly or indirectly to an event or failure
which is beyond its reasonable control (which includes
acts of God, natural disasters, acts of terrorism, embar-
goes, epidemics, acts of any government or authority,
power failures, and the acts of a party for whom the Bank,
its Affiliates or service providers are not responsible).

21.1 Unless expressly provided otherwise in this Part IV
of the Agreement, all notices or other communications
made by the Bank to the Client and/or the Participant
under the terms and conditions in this Part IV of the
Agreement that are sent by mail or deposited at the
Client’s and/or the Participant’s last known address shall
be deemed duly served on the day following such mailing
or on the day on which they were thus deposited; notices
or other communications made via any print or electronic
media chosen by the Bank shall be deemed made to the
Client and/or the Participant on the date of publication

or broadcast.

21.2 Unless expressly provided otherwise in this Part [V
of the Agreement, any notice served by the Client to the
Bank must be given in writing to the latter’s designated
address, and the Bank shall be deemed to have received
such notice only upon its actual receipt.
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PartV

Additional terms and conditions
for investment services




1.1 By entering into the Agreement, the Client appoints
and authorises the Bank to perform all or any of the
following services (hereinafter referred to collectively

as the “"Investment Services”), but the Bank reserves

the right to refuse to do so if, in the Bank’s opinion, there

are reasonable grounds for such refusal:

(a) to act as the Client’s agent on behalf and in the name of
the Client to buy, subscribe for, underwrite, exchange,
sell and dispose of Assets and to make other invest-
ments, either
(i) onanon-discretionary basis and, in each case, in

accordance with the Client’s Instructions (“Non-

Discretionary Investment Services”), or

if so requested by the Client or otherwise and

agreed to by the Bank, and subject further to the

execution by the Client of such other forms and
agreements as may be required by the Bank, on

a discretionary basis (“Discretionary Investment

Services”), in accordance with the Client’s Invest-

ment Objectives, and for the avoidance of doubt,

Non-Discretionary Investment Services shall be

provided unless otherwise specifically agreed to

by the Bank and notified to the Client in writing;

(b) to provide credit facilities and loans to the Client to
be used for, and in relation to, investment portfolio(s)
recommended by the Bank;

(c) to liaise, on behalf of the Client, with any of the Bank’s
affiliates or other third parties in connection with the
provision by any of such entities of credit facilities and
loans to the Client for such purposes;

(d) to provide the Client with advice on investments, and
information on investment opportunities, as the Bank
deems appropriate (“Investment Recommendations”)
in accordance with the Client’s Investment Objectives;

(e) to arrange for the Assets to be held in safe custody with
the Bank or with other third parties;

(f) to select stockbrokers or Securities dealers as the Bank
shall, from time to time, think fit to execute the Client’s
Instructions or in connection with the Investment Ser-
vices, and to deal with such stockbrokers or Securities
dealers;

(g) to give good receipts and discharges for all monies
payable or receivable in respect of the Investment
Services;

(h) to open any separate trust or custody or any other
accounts whether with the Bank, its Affiliates or any
Third Party Service Providers or otherwise, in the name
of or on behalf of the Client, as necessarily required
under Applicable Laws for the purposes of performing
the Investment Services. The Client authorises and
agrees and hereby instructs the Bank to maintain such
accounts and deal with the Assets contained in such
accounts in compliance with Applicable Laws; and

(i) to provide such other Services to the Client as the
Client may agree from time to time.

(ii
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1.2 The Client hereby confirms that the Client’s Investment
Objectives take into account the Client’s financial and
personal circumstances as well as the Client’s willingness
and ability to take risks, and the Client:

(a) acknowledges and agrees that the Investment Objec-
tives and the information provided by the Client will be
the basis upon which the Bank will make Investment
Recommendations and, in respect of Discretionary
Investment Services, manage the Client’s Assets; and

(b) any inaccurate or incomplete information provided
by the Client for the purposes of completing the
Investment Objectives may affect the suitability of any
recommendations made by the Bank and, in respect of
Discretionary Investment Services, the management
of the Client’s Assets.

1.3 In providing the Investment Services, the Bank shall in
accordance with the Client’s instructions and Applicable
Laws:

(a) arrange for the Client to open, maintain or close any
Account with the Bank and/or its affiliates (as appro-
priate); and

(b) arrange for the Account to be credited with all monies
received for investment, all proceeds of Securities
realised, interests and dividends (net of taxation, if any)
and all other payments received.

1.4 The Bank is hereby authorised, at its sole and absolute
discretion, to carry out such actions as it may consider
expedient to enable it to provide the Investment Services
and to exercise its powers under the Agreement, including,
but not limited to, the following:

(a) to comply with any Applicable Laws requiring the Bank
to take or refrain from taking action;

(b) on the Client’s behalf, to withhold or to make payment
of any taxes or duties payable on or in respect of the
Assets or the Investment Services;

(c) to arrange for the Account to be debited with all with-
drawals and all costs of acquisition of Securities or
other Assets, including any deductions for taxation;
and

(d) to arrange for the Account to be debited with (or to
reimburse itself for payment of) all commissions, fees,
stamp or transfer duties, levies and other expenses.

1.5 Where the Client has authorised the Bank to take

any step in relation to the investment or management of
the Assets, the Bank shall be deemed to have full authority
to take all further steps that it may consider necessary

to give full effect to such authorisation, without prior
consultation with the Client. All things done, steps taken
and all contracts entered into by the Bank pursuantto such
authority shall be treated as having been approved, ratified
and confirmed by the Client, who shall be responsible for
the discharge of all liabilities and costs arising therefrom.
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1.6 The Bank may appoint any other Person as its agent or
subcontractor to perform any of the Investment Services
on its behalf and may delegate any of its powers under the
Agreement to any such Person (including, but not limited
to, another Affiliate of the Bank). Any such delegation may
be made upon such terms and conditions and subject to
such regulations (including the power to sub-delegate)

as the Bank may think fit and, provided that the Bank shall
have exercised reasonable care in the selection of such
delegate, it shall not be bound to supervise the actions

of any such delegate and shall not in any way, or to any
extent, be responsible for any loss incurred as a result of
any misconduct or default on the part of any such delegate.

1.7 The Bank may, in performing the Investment Services,
advise in relation to the sale of newly issued Securities
being underwritten, distributed or issued by the Bank and/
or its Affiliates. The Bank and/or its Affiliates, whichever

is the case, may retain all fees, commissions, concessions
or other income which it/they may receive in connection
with any such underwriting, distribution or issue, provided
only that the terms of sale of such Securities to the Client
represent reasonable commercial terms at which a
commitment to sell an equal or lower number of those
Securities could be obtained from the trading desk of a
comparable financial institution.

1.8 The Bank will act as the Client’s agent when providing
the Investment Services under this Agreement. However,
the Client agrees and acknowledges that the Bank and/or
its affiliates may act as principal or on behalf of an entity
associated or connected with or directly or indirectly
controlled by the Bank and/or any of its Affiliates in the
following types of transactions with the Client:

(a) where the Client buys or sells mutual funds / unit trusts
managed by the Bank and/or any of its Affiliates;

(b) where the Client buys or sells Securities issued, owned

or underwritten by the Bank and/or any of its Affiliates;

where the Bank and/or any of its Affiliates sells Securities,
financial products or other investments to the Client or
buys Securities, financial products or other investments
from the Client, as principal or on behalf of an entity
associated or connected with or directly or indirectly
controlled by the Bank and/or any of its Affiliates, at
market price for its own account. In such cases, the

Bank shall state, in any relevant contract note issued in

respect of such transaction, the fact that the Bank and/

or any of its Affiliates is dealing in such capacity;

(d) where the Client borrows from, or deposits money with,
the Bank and/or any of its Affiliates, which possesses
the relevant licence(s) to do so; or

(e) in such other transactions or types of transactions as
the Bank may, from time to time, notify the Clientin
writing, including, without limitation to, other trans-
actions or types of transactions stated in any relevant
schedule of fees or other separate document(s) pro-
vided to the Client.

(c
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1.9 At the request of the Bank, the Client shall execute
such documents and deeds, and perform such acts as
the Bank may consider expedient in connection with the
Bank’s management of the Client’s Assets in accordance
with the terms and the exercise of its powers hereunder.

1.10 Any Securities Transaction to be effected by the Bank
hereunder shall be transacted by it through such member
of a recognised stock exchange or such authorised dealer
in the market in which the Securities are traded, or such
other institutions or Persons as the Bank may from time to
time, at its sole and absolute discretion, select. In addition,
the Bank shall execute transactions, or otherwise contract
on behalf of the Client, through any Person that it may
from time to time select in connection with the investment
of the Assets.

1.11 Save as expressly provided by Applicable Laws, no
fiduciary or equitable duties arise on the part of the Bank
and/or any of its Affiliates which would prevent or hinder
the Bank and/or any of its Affiliates from doing business
with or for the Client, acting as both market-maker or
broker, whether as principal or agent, with any other of
the Bank’s Affiliates and investors and generally acting
as provided in the Agreement, as the case may be. As a
result, when the Bank recommends an investment to the
Client or deals for the Client, the Bank and/or any of its
Affiliates may have an interest, relationship or arrange-
ment that is material in relation to the transaction or invest-
ment concerned.

1.12 The Bank reserves the right, at its sole and absolute
discretion and without giving any reason therefore, upon
notification to the Client, to refuse to provide the Investment
Services in accordance with the Agreement and any other
terms and conditions governing the management of the
Assets or to act for the Client in any particular transaction.

2.1 Upon receipt by the Bank of any sale proceeds or other

payments (including, without limitation, interest, income

or dividend) for the account of the Client, the Bank is here-

by authorised and directed to credit such sums to the

Account unless the Client has given to the Bank

(a) a specific written instruction to do otherwise or

(b) any standing Instructions to do otherwise which have
not been withdrawn and which remain in force.

3.1 The Client undertakes and warrants to the Bank that:

(a) the Clientis the owner of the Assets and has the full right
and power to deal with the Assets free from any encum-
brance, adverse interest or other restriction and that the
Assets are and shall remain free from any claims and any
lien, pledge, mortgage, charge, security or proprietary
interest or other encumbrance whatsoever except any
security interest conferred in favour of the Bank;
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(b) the Client shall maintain in full force, validity and effect
all governmental and other approvals, authorities,
licences and consents required in connection with the
Agreement; and

(c) the Client shall pay all calls and make all other pay-
ments due in respect of such Assets held by the Bank
when due.

4.1 Subject to Applicable Laws, if the Bank is owed money
by the Client, the Bank may mortgage, charge, pledge

or hypothecate the Client's Assets but only for a sum not
exceeding the amount owed by the Client.

5.1 The Client acknowledges and agrees that the Bank
may make Investment Recommendations that it thinks fit.
The Client acknowledges that the Bank, subject to Appli-
cable Laws, accepts no responsibility to send to the Client
any information memorandum or other offering document
and that the Bank takes no responsibility for the contents of,
any information memorandum or other offering document,
subscription agreement or such other similar document

or information. The Bank makes no representation as to
the performance or future performance of any Asset, and
the Client acknowledges that he has not relied on any
information, views or advice provided by the Bank or its
employees or agents in making any decision to invest in
any Asset.

5.2 The Bank may, from time to time, provide the Client
with reports, analyses or other materials and information
in relation to the Assets or generally in relation to invest-
ments or markets. The Client understands and agrees that:
(a) any report, analysis or other material information is
provided to the Client strictly for his own use and will
not constitute an offer or invitation to the Client to
acquire any Assets;
(b) the Bank is not obliged to provide the Client with any
reports, analyses or other materials and information
or any advice or recommendation and that, in respect
of the Non-Discretionary Investment Services, all
investments are made and transactions are entered
into solely upon the Client’s judgement and discretion
notwithstanding any such materials, information or
recommendation the Bank may have provided to the
Client; and
the Bank shall be under no liability for the accuracy
and completeness of any such report, analysis or other
material information nor for the performance or out-
come of any investment made or transaction entered
into by the Client after receipt thereof nor for any
advice or recommendation provided by the Bank or
any of its employees or agents.

—
o
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6.1 The provision of the Investment Services does not con-
stitute the Bank as a trustee, and the Bank shall not have
any trust or other obligation in respect of the Assets.

Without limiting the generality of Clause 10.1 of Part | of
this Agreement, the Bank, its directors, officers, employees
or agents shall not have any liability to the Client or any
other Person (save for gross negligence, wilful misconduct
or fraud on the part of the Bank), in respect of the follow-
ing situations:

(a) any taxes payable on orin respect of the Client's
Assets;

(b) any diminution in the value of such Assets or failure to
secure a particular level of income or capital gain;

(c) any call, instalment or other payment relating to such
Assets held by the Bank or its agents or in relation to
any such Asset arising or offered by way of redemption,
bonus, preference, option or otherwise;

(d) any losses of any kind which may be incurred by the
Client as a result of the management of such Assets
unless due to gross negligence, wilful misconduct or
fraud of the Bank or its agents or any of their officers
or employees (in which event the liability of the Bank
shall not exceed the market value of such Assets at
the time of discovery of such wilful default, but in no
circumstances whatsoever shall the Bank be liable to
the Client for any indirect, special or consequential
damage, whether or not the Bank is aware or is advised
of the possibility of such damage);

(e) any loss, damage, expense or liability which may be
incurred by the Client as a result of the custodian
Services which may be provided by the Bank; and

(f) any expense, loss or damage suffered by or occasioned
to the Client by
(i) any act or omission or insolvency of any Person not

associated with the Bank (including, without limita-
tion, a third party, nominee or bank or depository
used by the Bank);

(i) the collection or deposit or crediting to any Account
of invalid, fraudulent or forged Assets or any entry
in any Account which may be made in connection
therewith;

(iii)any malfunction of or error in the transmission of
information caused by any electrical or mechanical
machine or system or any interception of communi-
cations facilities, abnormal operating conditions,
labour difficulties, acts of God, or any similar causes
beyond the control of the Bank.

6.2 The Bank shall be under no duty or obligation to insure
the Assets for the Client (including without prejudice to
the generality of the foregoing, the risk of loss, damage,
destruction or misdelivery of such Assets or any part
thereof) and shall not be liable for any loss, damage or
destruction, howsoever caused.
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7.1 The Client agrees not to

(a) save where in favour of the Bank or where expressly
agreed to by the Bank, charge or pledge, or to allow to
subsist, any charge or pledge over, any Assets forming
part of the Account, or,

(b) unless permitted by the Bank, sell, grant an option over
or otherwise deal in any way with, or purport to sell,
grant an option or deal with, any Asset forming part of
the Account.

7.2 The Bank may lend or arrange for a Sub-Custodian to
lend the Assets of the Client, with prior written consent
from the Client, such consent not to be unreasonably with-
held or delayed. The Bank shall, before the commence-
ment of such lending, enter into an agreement with the
Client, set out the terms and conditions for such lending to
the Client whose Assets are to be lent. If the Bank arranges
for a Sub-Custodian to lend the Assets, the Bank shall
enter into an agreement with the Sub-Custodian, setting
out the terms and conditions for the lending and disclose
the terms and conditions to the Client.

7.3 Subject to Clause 7.4, and provided that any withdraw-
al of Assets is not in conflict with any Applicable
Laws or the terms of the relevant subscription agreement,
information memorandum or other offering document
relating to an Asset or the terms of any document or
agreement entered into between the Client and the Bank:
(a) the Client may withdraw all or any part of the Client’s
Assets on giving written notice to the Bank in a form
satisfactory to the Bank;
(b) such withdrawal, if in cash, shall, if necessary, be made
from the proceeds of the sale of such Assets by the
Bank and shall be forwarded to a bank account nomi-
nated by the Client in the withdrawal notice; and/or
if the Client wishes to withdraw Assets other than in
cash, the Bank shall arrange for such Assets or for
certificates evidencing the same to be forwarded to a
financial institution or Person nominated by the Client
unless such certificates have not yet been received by
the Bank, in which case the Bank will arrange for the
Client to be so notified and for the certificates to be
forwarded to the party nominated by the Client as soon
as practicable after the receipt thereof by the Bank.

—
o

7.4 The Bank is expressly authorised and directed to
deduct any amount due and owing to it by the Client from
any monies received by it for and on behalf of the Client
or from any monies standing to the credit of an Account of
the Client. If there are insufficient funds standing to the
credit of an Account of the Client, the Client shall pay the
amount of such shortfall immediately on demand, and
until payment in full thereof by the Client the Bank may
retain the Client’s Assets by way of general lien. Should
the Client fail to pay such amount within seven (7) days
after demand by the Bank, the Bank is hereby authorised,

50

without notice to the Client or any other Person, to sell by
public or private sale all or any of such Assets upon such
terms and conditions as it may deem fit and to apply the
proceeds of any such sale, after deduction of the expenses
thereof, in payment or reduction of such amount.

8.1 The Bank shall provide the Client with, or procure
the provision of, reports and statements concerning the
Assets on a quarterly basis or at such other intervals as
may be agreed from time to time between the Client and
the Bank in accordance with Applicable Laws.

9.1 The Client agrees to pay the Bank fees and charges

(if any) for the provision of the Investment Services in
accordance with the Bank’s prevailing or applicable charges
as notified by the Bank to the Client from time to time.

9.2 The Client agrees to pay to the Bank all expenses
incurred by the Bank or by any other Person appointed
by it as agent or subcontractor for, and in relation to, the
provision of the Investment Services. A notice containing
the nature and amount of such expenses signed by any of
the Bank’s duly authorised employees shall be conclusive
evidence of the expenses.

9.3 The Bank, its subcontractor(s) or agent(s) and any other
Person appointed by it in connection with the performance
of the Investment Services may, to the extent permitted

by Applicable Laws, solicit, receive and retain for its/their

own benefit all commissions, fees or other revenue arising

out of its/their acting on the Client's behalf pursuant to the
terms of the Agreement, including:

(a) any rebate or discount of brokerage;

(b) any revenues or income generated by the Bank and/or
its affiliates which arise from, or are otherwise attribut-
able to, the Investment Services;

(c) any revenues or income received by the Bank and/or its
affiliates which arise from a sale to the Client of newly
issued Securities underwritten, distributed or issued by
any of the respective entities; and

(d) any goods or services, including research and advisory
services, economic and political analyses, portfolio
analyses, including valuation and performance
measurement, market analyses, data and quotation
services, computer hardware and software incidental
to such goods and services, clearing and custodian
services and investment-related publications.

By entering into the Agreement, the Client expressly
consents to such solicitation, receipt and retention of
monies or goods, services or other benefits by the Bank
or its subcontractor(s) or agent(s) or any other Person
appointed by it in connection with the performance of
the Investment Services.
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10.1 The Client acknowledges and confirms that he
understands that stock markets and prices of Securities
can and do fluctuate sometimes rapidly and that the price
of investments and the income from them can go down
as well as up (and may under some circumstances even
become valueless). The Client hereby acknowledges and
accepts that there is an inherent risk of incurring losses
rather than making a profit when dealing in investments
and is prepared to accept such risks.

10.2 The risk of loss in financing a transaction by deposit
of collateral is significant. The Client may sustain losses

in excess of his cash and any other Assets deposited as
collateral with the Bank. Market conditions may make it
impossible to execute contingent orders such as “stop-loss’
or “stop-limit” orders. The Client may be called upon at
short notice to make additional Margin deposits or interest
payments. If the required Margin deposits or interest
payments are not made within the prescribed time, the
Client’s collateral may be liquidated without his consent.
Moreover, the Client will remain liable for any remaining
deficit in the Account and interest charged on the
Account. The Client should therefore carefully consider
whether such a financing arrangement is suitable in light
of his own financial position and Investment Objective.

4

10.3 The Client understands and accepts that there are
certain financial risks associated with transactions and
investments and that the Client is responsible for taking
its own independent advice in respect thereto. The Client
further agrees and acknowledges that the Client has and
shall assume the burden of these and all other risks (which
can be substantial). The Client agrees and acknowledges
that it is for the Client to carefully consider whether such
investments and transactions contemplated by the
Agreement are appropriate in the light of the Client’s
financial condition.

10.4 The Client also acknowledges and confirms that he
understands that the brief statements made above cannot,
and do not purport to, disclose all the risks associated
with the transactions contemplated under this Agreement
and other significant aspects of the Agreement. The Client
should carefully study the terms and conditions of this
Agreement and also assess for himself the risk involved in
each transaction proposed to be entered into pursuant to
this Agreement.

10.5 The Client acknowledges and confirms that he has
read and fully understands the nature and content of Part X
of the Agreement, i.e., the Risk Disclosure Statement.

The Client agrees that the contents of the Risk Disclosure
Statement is not exhaustive of all the risks involved in
entering into the Agreement or any specific investment

or transaction thereunder and that the Risk Disclosure
Statement is not intended as a substitute for the Client's
actually becoming reliably and adequately informed

as regards any specific investment or transaction contem-
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plated, and that the Client shall accordingly be responsible
for any investment or transaction which the Client ultimately
chooses to enter into.

10.6 The Client agrees that (in the absence of an actual
written undertaking by the Bank) the Bank is not the Client’s
financial advisor or fiduciary nor is the Bank adopting any
responsibility to advise the Client in any way and the Bank
is not under any duty to give advice or make recommenda-
tions on any investments or transactions.

11.1 In respect of providing Investment Services (save in
relation to Discretionary Investment Services) the Bank is
under no duty to:

(a) investigate, participate in, or take affirmative action
concerning attendance at meetings or concerning
voting or other rights attaching to, or derived from,
Securities, except in accordance with the Client’s
Instructions; or

(b) ascertain or inform the Client with respect to, or
with respect to taking any action concerning, calls,
conversions, offers, redemptions, dividends, coupons,
payments or any similar matters relating to the Assets.

For the avoidance of doubt, the Bank or any of the
nominees of the Bank shall be under no responsibility,

or be liable for any failure, to inform the Client in sufficient
time for Instructions to be given to the Bank or any
nominee with regard to any matters referred to in such
notice or communication.

11.2 The Bank, in providing Non-Discretionary Investment
Services, shall only invest or reinvest, subscribe for, under-
write or exchange the Assets or otherwise execute any
transaction relating to the Assets or take any other step(s)
in relation to the Assets pursuant to the Instructions from
the Client (including the Client’s Authorised Persons) or his
lawfully appointed attorney(s).

11.3 Itis the Client’s sole responsibility to assess and
determine any or all consequences of any act in relation
to the Assets that he may authorise, even if such act s
based on the recommendation of the Bank. The Client
understands and accepts that the Assets are managed at
his own risk.

12.1 The Client may, by the submission of such additional
forms, information and documents as required by the
Bank by or on the Client’s behalf, apply to the Bank for the
provision of Discretionary Investment Services in respect
of any or all of the Assets in the Account. Upon such
application, the Bank may agree to provide Discretionary
Investment Services upon the terms of this Agreement
and such other terms as contained in the additional forms
and other documents.
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12.2 The Client acknowledges and agrees that, in request-
ing the Bank to provide Discretionary Investment Services,
the Client fully understands the additional risks of giving
discretionary powers to the Bank to manage Assets and
investments on his behalf and the inherent risk of conflict
of interest that one of the Bank’s affiliates may take an
opposite position to the Client’s orders while acting for
the Client.

12.3 All transactions entered into by the Bank on behalf
of the Client in the provision of Discretionary Investment
Services, including collection and receipt of funds or
Assets and all payments and delivery of funds or Assets,
will be made by the Bank as the Client’s agent for the
Client’s sole account and at his sole risk.

12.4 In connection with the provision by the Bank of

Discretionary Investment Services at the request of the

Client, the Client acknowledges and agrees that:

(a) the Bank shall be entitled to buy, subscribe for, under-
write, exchange, sell and dispose of the Assets and

to make such other investments as the Bank may at its

sole and absolute discretion deems fit, including, but

not limited to:

(i) buying or selling in cash or on a forward basis, but
for the Client's account and at the Client’s risk, any
time deposits, precious metals, currencies, money
and capital market investments and any instru-
ments derived therefrom and its combinations and
any other listed and unlisted investment instru-
ments;

(ii) buying orselling in cash or on a forward basis, but
for the Client’s account and at the Client' risk, any
investments in domestic and offshore investment
companies, investment funds, any other collective
investment or fund-like instruments (such as funds
of funds, stock-exchange traded funds, in-house
funds, unit trusts, limited partnerships, etc.),
non-traditional investment instruments and invest-
ments related to real estate, money and capital
markets and any investment instruments derived
therefrom and its combinations;

(iii) execute all types of transactions on any futures
and options market;

(iv) borrow Securities from the Client’s custody
account(s) itself, whereby the Client shall receive
a commission for any Securities actually lent;

(v) decide on investment timing;

(vi) decide to use or refrain from using measures to
hedge against price, currency or interest risks,
choose investment instruments which appear
appropriate for hedging and use any other meas-
ures to optimise returns on existing investments;
and

(vii) otherwise act as the Bank considers appropriate
in managing the Client’s portfolio.
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(b) in exercising such discretion, the Bank shall have regard
to the Investment Objectives specified by the Client
and agreed to by the Bank, which shall be set outin a
separate form which the Bank shall provide to the
Client, to the extent that, so far as practicable and
permissible in the prevailing market conditions, such
Investment Objectives are complied with. The Client
shall notify the Bank in writing of any changes to his
Investment Objectives. Pending receipt of such written
notice and the Bank's consent to be bound by any new
objectives, the Bank shall be entitled (but not obliged)
to act or rely on the Client’s Instructions which are
contrary to the Investment Objectives.

12.5 For the avoidance of doubt, the Bank shall be liable
for any investment decisions made in performance of the
Discretionary Investment Services only in circumstances
of wilful misconduct or gross negligence. In no circum-
stances shall the Bank be liable for any consequential or
special damages.

12.6 The Discretionary Investment Services may be
terminated by the Client or the Bank at any time upon
thirty (30) days’ written notice. The Client undertakes
upon termination to instruct the Bank on how the Assets
are to be transferred or otherwise dealt with, failing which
the Bank may roll over all deposits or otherwise leave the
Assets in the state they were in upon termination. All acts,
matters and things done by the Bank prior to termination
shall be valid and binding on the Client.

12.7 The Client acknowledges that the Bank shall have
no responsibility for the performance of the investment
instruments in which the managed Assets are invested.
The Client understands that past performance of any
investment instrument, asset class, investment strategy,
reference currency or investment parameter is not an
indicator of future performance. No representative or
agent of the Bank is authorised, now or in the future, to
provide any assurances or guarantees verbally or in writing
with respect to the performance of any of the aforesaid,
for the purposes of encouraging the Client to make a
corresponding application.

12.8 In allocating investment instruments to the individual
asset classes, the Bank may rely upon generally available
information or information provided to the Bank by third
parties. The Bank shall not be responsible for compliance
with Applicable Laws generally in effect of the investment
instruments. Furthermore, with regards to third party
investment instruments, the Bank shall not be liable for
incorrect or omitted information in any prospectus or
other material provided (e.g. pricing information) for an
investment instrument, nor shall the Bank have any liability
for losses of any kind that are attributable to such incorrect
or omitted information.
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12.9 Subject to Applicable Laws, in the event of the
Client’s death or incapacity to act or (where applicable)
that of the Client’s beneficial owner(s), the Discretionary
Investment Services shall remain in effect. However, the
Bank shall be entitled to suspend or refuse the execution
of the Discretionary Investment Services or any written
or verbal Instructions if it becomes aware of the Client's
death or incapacity to act or (where applicable that of the
Client’s beneficial owner(s).

PartV - Additional terms and conditions for investment services
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Part VI

Additional terms and conditions
for fiduciary placement services




1.1 The Client hereby appoints the Bank to act as invest-
ment manager of such cash balances as may be specified
from time to time by the Client (“Cash Balances”) and
expressly authorises the Bank to invest the Cash Balances
in time deposits for a term not exceeding twelve (12)
months (the "Cash Balance Investments”) with banks or
other financial institutions in any part of the world (the
“Institutions”), subject to Applicable Laws, in the name
of the Bank but for the account and at the exclusive risk
of the Client.

2.1 Subject to the provisions hereof, the Client agrees
and confirms that the Bank shall, at its sole and absolute
discretion, determine how the Cash Balance Investments
are to be carried out, provided always that the Client shall
be entitled to instruct the Bank as to the amount, the
currency and duration of each Cash Balance Investment
being carried out. In the event the Client does not provide
the Bank with specific Instructions in respect of any Cash
Balance Investment at least five (5) Business Days prior to
its maturity, the Bank may decide, at its sole and absolute
discretion, whether the Cash Balance Investment should
be renewed and, if so, the terms and conditions, including
the duration, of such renewal, or whether the monies shall
be retained in an account at the Bank.

2.2 Itis agreed that the duties of the Bank shall be con-
fined solely to effecting Cash Balance Investments in
accordance with this Part VI of the Agreement and to
crediting monies actually received by it in respect of Cash
Balance Investments to the Client’'s Account(s). All risks in
connection with any Cash Balance Investment shall be
borne solely by the Client. The Bank shall not be the
trustee of any Cash Balance Investment (and any interest
earned thereon) and shall not be obliged to enforce any of
the Client's rights in respect of any Cash Balance Invest-
ment. The Client acknowledges and agrees that each Cash
Balance Investment shall be subject to all Applicable Laws
applicable thereto, including, but not limited to, those in
force in the place where any Cash Balance Investment is
made and those relating to any Institution with which such
Cash Balance Investment is effected. Where the Cash
Balance Investment is held with an Institution that is not in
Singapore, the Client acknowledges and agrees that the
applicable legal and regulatory regime may be different
to that in Singapore. The Client authorises the Bank to

do on the Client's behalf, without prior notice or approval
from the Client and without any liability whatsoever on
the Bank's part, such acts and things as the Bank may
consider necessary to ensure due compliance with or
implementation of such Applicable Laws.
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2.3 The Bank shall not be obliged to take any measures

to enforce the payment of interest or the repayment of
any Cash Balance Investment or to contest, in any way,

any imposition of taxes, fees or costs or to oppose seizure,
attachment or any other restriction imposed in connection
with any Cash Balance Investment by courts or public
authorities. The Bank's sole obligation shall be to assign to
the Client the rights and claims and any security relating
to such Cash Balance Investment.

2.4 The Client authorises and hereby instructs the Bank to
open any trust account or such other accounts in the name
of or on behalf of the Client, to hold the Cash Balances or
otherwise, as necessarily required under Applicable Laws,
and the Client hereby agrees, authorises and hereby
instructs the Bank to maintain such accounts and deal
with the Cash Balances contained in such accounts in the
manner required by and provided for under Applicable
Laws. The Client undertakes and agrees to remit the Cash
Balances or any other monies required in relation to the
effecting of the Cash Balance Investments to such party
and in such manner or by such means of payment as may
be specified by the Bank, which is necessarily required
under Applicable Laws for the purposes of effecting the
Cash Balance Investments.

2.5 The Client agrees and accepts that no premature ter-
mination of any Cash Balance Investment is permissible.

2.6 In the event of maturity of each Cash Balance Invest-
ment, the Bank shall be entitled (but not obliged) to credit
the monies or assets actually received by it in respect of
such Cash Balance Investment to any Account subject to
all Applicable Laws, in full discharge of its obligations in
respect of such Cash Balance Investment.

2.7 The Client acknowledges and agrees that the Bank

may disclose the Client’s confidential information to the

Institutions or any other third party, at its sole discretion,

from time to time, including without limitation, the follow-

ing information of the Client:

(a) name;

b) date and place of birth;

¢) mailing and/or your registered address; and/or

d) other details as may be required by the Institutions
from time to time.

(
(
(

2.8 The Client understands that there are certain risks
associated with Cash Balance Investments. The Cash
Balance Investments are not insured or guaranteed by the
Bank or its Affiliates. In particular, the Client understands
that in the event that an Institution is insolvent or bankrupt,
any claims that the Client may have in respect of the Cash
Balance Investment may rank below other creditors of the
Institution, and the Client may lose a portion or the entire
Cash Balance Investment (including any interest thereon).
The extent to which the Client may recover each Cash
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Balance Investment (if at all) will be governed by local rules
and regulations. As such, in the event of insolvency or
bankruptcy of the Institution, the Client may not be able to
recover any portion or all of his Cash Balance Investment
(including any interest thereon).

2.9 The Client acknowledges and agrees that the Bank
shall not be liable for any loss resulting from the choice
of Institution or any conditions of any placement or
renewal thereof or from failure to monitor the Institution’s
creditworthiness or from failure of the Institution to repay
any Cash Balance Investment (or interest thereon) or to
meet any of its obligations. In such event, the Bank may
atits discretion, in discharge of its entire liability to the
Client in respect of each Cash Balance Investment, assign
to the Client, any claim against the Institution which the
Bank may have in connection with such Cash Balance
Investment.

3.1 The Bank shall issue to the Client a confirmation of
each Cash Balance Investment made and it shall appear,
for the purposes of record only, as a separate item on
the Client’s statements issued by the Bank. The Client
agrees that such confirmation shall constitute a full and
complete statement and shall entirely discharge the
obligation of the Bank to account to the Client in respect
of the Investment. The details of the Institution with which
each Cash Balance Investment is placed shall be set out
in the confirmation and/or such other advices or state-
ments in relation to the Cash Balance Investment, as the
Bank may, in its absolute discretion, determine.

3.2 The Bank shall have no responsibility to the Client
for any diminution or unavailability of funds or monies
due to causes beyond the Bank’s control. Further, the
Bank may return the principal (and any interest thereon)
in a currency ("Payment Currency”) different from that
of the Cash Balance Investment (“Placement Currency”).
To effect such payment, the Placement Currency shall
be converted to the Payment Currency at the exchange
rate quoted by the relevant Institution at the time of
conversion. As such there is no guarantee that the Client
will receive the principal of the Client’s original amount
invested at maturity of the Cash Balance Investment

as the Client’s funds will be exposed to exchange rate
volatility. The Bank may also (at its absolute discretion)
return the principal (and any interest thereon) in the
form of monies or assets.

3.3 Upon termination of a Cash Balance Investment,

the Bank may discharge its entire liability in respect of
such Cash Balance Investment, and the Client shall

have no claim against the Bank, if the Bank puts at the
Client’s disposal all monies or assets (as the case may be)
received by the Bank from the Institution as repayment
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of the principal amount placed (and any interest thereon)
and/or by assigning to the Client any claims against the
relevant Institution which arise out of the Cash Balance
Investment made by the Bank on the Client’s behalf. The
Bank does not guarantee that the Cash Balance Invest-
ments will be returned to the Client in the Placement Cur-
rency or in the form of monies. The Client acknowledges
that the Bank shall be entitled to return to the Client the
Cash Balance Investments in any form (whether monies
or otherwise).

4.1 The Client undertakes to complete and return to the
Bank promptly any notice, declaration or other document
requested by any Institution in respect of a Cash Balance
Investment. The Client agrees that the Bank shall not be
liable for any deduction or retention made in respect of
any Cash Balance Investment or interest thereon or any
other loss or liability incurred by any Person as a result

of failure to provide such a notice, declaration or other
statement.

5.1 The Bank shall be entitled to charge the Client a
fiduciary commission equal to all amounts deriving from
or accruing on each Cash Balance Investment (whether
representing interest on a Cash Balance Investment,
fees or other benefits whatsoever and whether payable
by an Institution or otherwise) which are in excess of the
aggregate amount of interest which the Bank shall have
been instructed or deemed to have been instructed to
obtain by the Client or otherwise agreed between the
Client and the Bank. The Bank shall be deemed to have
fully disclosed and shall not be obliged to account to
the Client in respect of any amount other than the aggre-
gate amount of interest which the Bank shall have been
instructed or be deemed to have been instructed to
obtain by the Client or otherwise agreed between the
Client and the Bank. The Client authorises the Bank to
receive, enforce and retain any amounts which the Bank
is entitled to receive hereunder from an Institution or
any other Person whosoever.

Part VI - Additional terms and conditions for fiduciary placement services



Part VIl

Additional terms and conditions
for custodial services




1.1 The Bank may accept for safe keeping from the Client
such Assets as it may from time to time think fit. The Bank
reserves the right, in its sole and absolute discretion and
without giving any reason, to refuse to take custody of
any Assets under this Clause 1. The Bank may, at its sole
and discretion, have the Assets registered in its own name
or that of its nominee (the “Nominee”) or otherwise.

1.2 The Bank shall be a bare trustee of the Assets. The
Bank may, at the sole risk of the Client, appoint third-party
agents to act as custodians (“Sub-Custodians”) of the
Assets on its behalf, in which event the Client shall be
subject to such terms as may be imposed by the Sub-
Custodians. Provided that the Bank has exercised rea-
sonable care in the selection of such Sub-Custodians,

it shall not be bound to supervise the actions of the
Sub-Custodians and shall not be in any way responsible
for any loss incurred as a result of any act or omission,
misconduct or default on the part of such Sub-Custodians
or the insolvency of such Sub-Custodian.

1.3 Subject to Applicable Laws: (a) the Nominee and/or
Sub-Custodian may be a foreign nominee or sub-custo-
dian; and (b) the Bank may commingle the Assets with
other assets, like with like, and the Client shall be entitled
to a proportionate part of such commingled assets.

1.4 In the event that the Assets are commingled and/or
are held by a Sub-Custodian appointed by the Bank,
it may be the case that the Assets of the Client are not
identifiable by separate certificates or other physical
documents or equivalent electronic records, and the
Bank shall not be obliged to return the identical Assets,
but only Assets of the same type, class or denomination
as the Assets (subject to any restructuring of the Assets
including, without limitation, any capital reorganisation
which may have occurred in the meantime). The Bank
shall maintain records of the Client’s interest in the Assets
which have been commingled or kept with a Sub-Custo-
dian, and such records shall be deemed conclusive and
binding evidence of the Client’s interest therein, save in
the case of manifest error. Additionally:
(a) any distribution of entitlements to any benefits or
entitlements arising as a result of corporate action

will be allocated pro rata provided that:

(i) fractions of entitlements that arise as a result of
this process will be rounded down to the nearest
whole unit or share; and
the Bank shall be entitled to retain or deal with
the accumulated amount of any undistributed
entitlements arising as a result of this process for
the Bank’s own accounts and benefit, provided that
the Bank may, in its sole and absolute discretion,
choose to distribute all or any part of such undistrib-
uted entitlements as amongst one or more of its
clients, including the Client, as the Bank deems fit;

(ii

=
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(b) where there is an allocation or assets issue with rights
weighted towards any set of clients of the Bank, the
Client’s allocation may be less or more than it other-
wise would have been;

(c) a corporate event which results in a reduction of the
assets would result in a pro-rated reduction of the
Assets, and where there are fractional reductions, this
could result in a reduction that may be less or more
than it otherwise would have been.

1.5 The Bank may, but shall not be obliged to, take out or
maintain any insurance in respect of the Assets unless
specifically requested by the Client and agreed in writing
by the Bank.

1.6 The Bank shall not be obliged to take any step or
action in respect of the Assets (including, without limita-
tion, forwarding notices or other documents to the Client
or exercising any voting, subscription or other rights)
unless specifically requested by the Client and agreed in
writing by the Bank.

1.7 The Bank shall collect all dividends and interests accru-
ing or payable on the Assets and any shares, stocks, rights,
money or property accruing, arising or offered by way of
redemption, bonus, preference, dividend, option or other-
wise or in respect of the Assets, provided however that
nothing herein shall be construed as placing on the Bank
or any Sub-Custodian any liability whatsoever in respect
of any calls, instalments or other payments relating to the
Assets or in respect of any shares, stocks, rights, money or
property accruing or arising therefrom or offered therefor.

1.8 Notwithstanding anything to the contrary in this Agree-
ment, the Bank shall not be obliged to provide any of the
Services set out in this Clause 1 in relation to any asset
which is not acquired through the Bank or supported by the
Bank’s product platform. If the Bank agrees to accept from
the Client custody of such assets, the Client bears sole
responsibility for any risks and loss in connection with such
assets, and the Client shall indemnify the Bank against all
losses which the Bank may suffer or incur as a result thereof.

1.9 Without prejudice to any other provision in this Agree-
ment, the Client represents and warrants that the Assets
placed with the Bank for custody, and any documents
provided to the Bank in connection thereto, are authentic,
valid and correct in every respect and are and shall (unless
otherwise expressly agreed in writing by the Bank) remain
free from any claims and any lien, pledge, mortgage,
charge, security or proprietary interest or other encum-
brance whatsoever and, in addition to any other provision
of this Agreement, the Client shall indemnify the Bank on
demand and hold the Bank harmless against any loss that
the Bank may incur or suffer in relying on the above warran-
ties and representations or arising out of or in connection
with the above warranties and representations being
untrue orincorrectin any respect.
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1.10 All fees, commissions, taxes and other charges
incurred in connection with the holding of the Assets,
including the appointment of any Sub-Custodians,

shall be borne entirely by the Client, and the Bank shall
be entitled to recover any such fees, commissions, taxes
and other charges paid by the Bank on a full indemnity
basis.

1.11 Without prejudice to the general applicability of
Part | (General Terms and Conditions), and any other
terms and conditions of the Agreement, the Client
acknowledges that:

(a) the Bank is hereby authorised (but not obliged) to
comply with Instructions given to the Bank by the
Authorised Person (as stipulated in the Agreement)
concerning any Assets deposited with the Bank pur-
suantto the Agreement and in the manner notified
to the Bank by the Client for such purpose, and the
Bank shall not be liable in respect of any action taken
or not taken in response to such Instructions which it
believes to have come from such Person(s);

(b) the Bank shall have a lien over all Assets deposited

pursuant hereto (or transferred into the Bank’s name

or the name of the Nominee) for all such fees, charges
and expenses, and the Bank shall be entitled to realise
and sell so much thereof in such manner as it shall
deem fitif any of such fees, charges or expenses of
the Bank or the Nominee or both still remain owing
after demand, and the proceeds thereof (after the
expenses of realisation and sale) shall be applied in
and towards settlement thereof. The Client shall have
no right or claim against the Bank or the Nominee in
respect of any loss arising out of such realisation or
sale howsoever caused and whether or not a better
price could have been obtained by either deferring
the date of such realisation or sale or otherwise how-
soever; and

there are risks in leaving Assets in the Bank's or a

Sub-Custodian'’s custody, in authorising the Custodian

to deposit Assets as collateral for loans or advances

made to the Bank or in authorising the Bank to loan

Assets. The Client agrees and confirms that he is

prepared to accept such risk notwithstanding that,

in these circumstances, the Client faces risk of loss

of the Assets.

—
o
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Part VIlI

Additional terms and conditions
for trading




1.1 The Bank may effect any of the Client’s Transactions

in Securities ("Securities Transactions”) through such
agents as the Bank may select or otherwise as the Bank
deems appropriate. In this regard, the Bank may prescribe
such further terms and conditions as the Bank considers
necessary in relation to any Securities Transaction.

1.2 Without prejudice to any other provision in this
Agreement, the Client acknowledges that the Bank's
acceptance of an Instruction in relation to any Securities
or other Transaction will not necessarily result in its
execution. The Instruction will only be executed

(a) if market conditions permit, and

(b) such execution is in accordance with Applicable Laws.

1.3 Unless otherwise specified, all Securities Transactions
undertaken upon Instructions shall be executed in the
name of the Bank, its Affiliates, its Nominee and/or its
sub-Custodian, and Securities purchased shall be held
by the Bank, its Affiliates, its Nominee and/or its Sub-
Custodian subject to the custody terms in Part VIl of

the Agreement.

1.4 In respect of each Securities Transaction undertaken
upon Instructions, the Client shall ensure that all Applicable
Laws (including any reporting and disclosure requirement
and shareholding restriction) are strictly adhered to and
complied with at all times and the Client agrees that the
Bank need not enquire into or verify any action taken by
the Clientin connection therewith. The Client further
represents and warrants that the Client’s entry into each
Securities Transaction does not contravene any Applicable
Law, including Applicable Laws relating to insider dealing,
market manipulation and/or any other trading offences.

1.5 Unless otherwise disclosed to the Client, the Bank shall
be acting as the Client's agent in respect of all Securities
Transactions. The Client is therefore principally liable for,
and shall assume all risks including any counterparty or
settlement risk) associated with all Securities Transactions,
notwithstanding that such transactions may have been
undertaken in the Bank’s name without disclosure of

such agency.

2.1 The Bank may, but shall not be obliged to, provide any
Services in relation to any fund investment not acquired
through the Bank. If the Bank agrees to assist the Client

in respect of any such fund investments, such assistance
shall be provided without responsibility on the Bank'’s part
and may furthermore be subject to such additional terms
and conditions as the Bank may prescribe, and the Client
shall indemnify the Bank against all losses, costs, damage
and expense suffered or incurred by the Bank as a result
thereof.

Part VIII - Additional terms and conditions for trading

2.2 The Client acknowledges that the Bank's distribution
of any fund is not to be seen as a recommendation of
such fund by the Bank. The Bank shall not be responsible
for the fund or its performance, and shall have no liability
whatsoever to the Client or any party for any error, mis-
statement or omission in any offering or subscription
document in relation to the fund or any other information
received by the Client from the fund or any steps or action
taken or omitted to be taken by the Client on the basis of
any such document or information.

2.3 The Client acknowledges that the Bank may receive
from a fund or its representative, commissions, fees or
other payments in respect of the Client’s fund investments.
The Client agrees that the Bank shall be entitled to retain
such commissions, fees and payments without any liability
to account to the Client for the same.

2.4 Without prejudice to the generality of Clause 2.1,

at the Client’s request, the Bank may (but shall not be
obliged) to act as the Client’s agent in placing any order
for the acquisition of investments in any fund that is not
in the Bank’s lists distributed to Clients. Unless otherwise
informed to the Client, all such fund investments shall be
issued to, registered and held in the name of the Bank's
Nominee or and on the Client’s behalf, and shall be sub-
jectto the Bank’s terms and conditions governing the
Bank's provision of custodial services to the Client.

In this regard, the Client undertakes, represents and

warrants in favour of the Bank that

(a) the Client shall promptly execute any subscription
agreements, forms, indemnity letters or other docu-
ments as may be required by the Bank or the fund or
its representative,

(b) the Client shall ensure that the Client fulfils and com-

plies with any investor requirements, conditions of

subscription, selling and/or other restrictions specified

in the fund'’s offering documents,

the Bank and/or its Nominee are authorised to execute

all agreements and other documents (including sub-

scription agreements and forms) and generally do

all such acts and exercise such discretion as the Bank

and/or its Nominee consider expedient or necessary

in connection with any fund investment and

(d) where the Bank and/or its Nominee are required to
provide any representation and warranty to the fund
or its representative on the Client’s behalf, the Client
shall ensure that each such representation and war-
ranty shall be true, accurate and not misleading as if
the same is provided by the Client and the Client shall
forthwith notify the Bank in writing of any matter arising
in the future which may render any such representation
and warranty untrue, inaccurate or misleading in any
way.

o
o
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2.5 The Client acknowledges that the Bank may rely on
valuations from the fund, its representatives and/or other
third parties for the purposes of reporting to the Client
the value of any fund investment, and the Bank is under
no duty to seek to verify the accuracy or otherwise of such
valuations.

2.6 The Client acknowledges that certain funds may
require the Client to make capital contributions from
time to time up to the amount the Client has committed
to invest in the fund. The Client shall ensure that there
are sufficient funds in the Account to satisfy all such
commitment calls, and the Client further authorises the
Bank to block the Account in respect of the full amount
that the Client has committed to invest in the fund.

2.7 The Client acknowledges that any redemption,
switching, exchange or transfer of an investmentin a
fund may only be made according to the terms of the
fund'’s offering or subscription documents and may
furthermore be subject to the satisfaction of other
conditions as the Bank may prescribe.

2.8 Without prejudice to any other provision in this
Agreement or the Bank’s rights to disclose information
under any Applicable Laws, the Client agrees that the
Bank and/or its Nominee may, upon any request by the
fund or its representative, disclose information and
personal data in relation to the Client, the Account, the
Client’s directors, shareholders and beneficial owners,
to such persons including the fund, its representative

or any government, quasi-government, regulatory, fiscal,
monetary or other authority or agency, or any court of
law or tribunal or adjudicatory body) and for such pur-
poses in connection with the Client’s fund investment as
may be specified in such request.

3.1 At the request of the Client, and subject to such other
agreements or documents entered into between the Bank
and the Client, the Bank may agree to allow the Client to
trade in foreign currencies on a spot ("Spot Transaction”)
or forward basis (“Forward Transaction”) or trade in
options relating to a Spot Transaction or a Forward Trans-
action (“FX Option Transaction”) (Spot Transactions,
Forward Transactions and FX Option Transactions are
hereinafter referred to collectively as "FX Transactions”)
through or with the Bank.

3.2 Upon entry into an FX Transaction, the Bank will issue
a confirmation to the Client, but failure to issue or delay
in issuing a confirmation shall not prejudice or invalidate
the entry into or the terms of such FX Transaction. The
parties agree that all FX Transactions are entered into

on the basis that they constitute a single business and
contractual relationship between the parties and are
made in consideration of each other.
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3.3 The Bank may indicate to the Client from time to
time the maximum aggregate notional amount of FX
Transactions which the Client can enter into. However,
neither the fixing of such limit nor the indication thereof
to the Clientin any way obliges the Bank to enter into
any FX Transaction with the Client. The Client further
acknowledges and agrees that the maximum aggregate
notional amount for such FX Transactions may change
at any time and from time to time as the Bank sees fit and
that the Bank need not give any reason for such change
and need not obtain consent from or give any notice to
the Client.

3.4 Upon the occurrence of any Termination Event or
potential Termination Event or upon the termination of
any credit facility (in whole or in part) granted by the Bank
to facilitate the Client’s entry into FX Transactions, the
Bank may at any time thereafter, at its sole and absolute
discretion and without prior notice to the Client, elect

to close out any one or more or all of the outstanding

FX Transactions.

3.5 Each Spot Transaction or Forward Transaction (if

not previously closed out) shall be deemed to have been
closed out on such day before the Value Date for such
transaction as is customary in the appropriate financial
centre for the relevant Compensating FX Transaction to
have been entered into in order for it to settle on such
Value Date.

3.6 In addition to the Bank's right to close out an FX
Transaction pursuant to Clause 3.4 or the deemed closing
out of an FX Transaction pursuant to Clause 3.5, the Bank
may at its sole and absolute discretion, at the request of
the Client, agree to close out an FX Transaction before

its Value Date.

3.7 The Bank may, at its sole and absolute discretion, at
the request of the Client, agree to roll over or extend the
Value Date of an FX Transaction, but only on the basis
that such rollover or extension is at current rates and any
loss or profit must be realised and booked and otherwise
on such terms and conditions as the Bank thinks fit.

3.8 The closing out of an FX Transaction shall be effected
by deeming a Compensating FX Transaction to have been
entered into on the date of such closing out.

3.9 The Client acknowledges that the Bank is under no
obligation, in closing out any FX Transaction, to close out
at the rate or price or level specified in any stop-loss or
stop-limit order given by the Client to the Bank or at any
other agreed rate or price or level.

3.10 Notwithstanding any other provisions in the
Agreement, neither the Bank nor the Client shall be
required to effect actual delivery of the full amount of
the currencies agreed to be delivered by each of them
pursuant to a Spot Transaction or a Forward Transaction,
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and the sole obligation of the parties shall be to receive
or pay (as the case may be) on the date on which such
transaction is closed out or deemed to be closed out
an amount in the FX Reference Currency equivalent to
the FX Transaction Balance. However, nothing herein or
elsewhere in the Agreement shall operate to reduce or
restrict any other obligation of the Client to the Bank.

3.11 An FX Option Transaction may be exercised only in
whole (unless otherwise agreed) by the buyer giving the
seller a notice of exercise in accordance with the terms
thereof, the effect of which shall be that the FX Option
Transaction shall be deemed converted into a Spot
Transaction or a Forward Transaction (as the case may be),
provided that the Bank shall not be obliged to act upon
the exercise of an FX Option Transaction by the Client
unless the Bank is satisfied that the collateral or security
margin requirements will continue to be satisfied upon
the exercise.

3.12 If an FX Option Transaction has not been exercised
in accordance with the terms thereof, it shall expire and
become void and of no effect.

3.13 The sellerin an FX Option Transaction shall not be
obliged to notify the buyer of any matter relating to such
FX Option Transaction, including, but not limited to, the
impending expiry or expiry of the FX Option Transaction
or the need to serve notice to exercise if the buyer wishes
to exercise the FX Option Transaction.

4.1 Atthe request of the Client but subject to written
confirmation by the Bank (the “LD Letter”), the Bank may
permit the Client to draw down an advance (“LD Advance”)
in the LD Reference Currency for a specified tenor as
agreed by the Bank for the purpose of purchasing another
currency on a spot basis ("LD Spot FX") to be placed on
deposit (“LD Deposit”) with the Bank for a term corre-
sponding to the tenor of the LD Advance (each series of
LD Advance, LD Spot FX and LD Deposit are hereinafter
referred to collectively as an “LD Transaction”).

4.2 Upon entry into the LD Transaction, the Bank will issue
a confirmation to the Client, but failure to issue or delay

in issuing a confirmation shall not prejudice or invalidate
the entry into or the terms of such LD Transaction. The
parties agree that all LD Transactions are entered into

on the basis that they constitute a single business and
contractual relationship between the parties and are made
in consideration of each other.

4.3 The Bank may indicate to the Client from time to time
the maximum aggregate amount of LD Advances which
the Client can draw down. However, neither the fixing of
such limit nor the indication thereof to the Clientin any
way obliges the Bank to enter into any LD Transactions
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with the Client. The Client further acknowledges and
agrees that such limitin the maximum aggregate amount
of LD Advances may change at any time and from time to
time as the Bank sees fit and that the Bank need not give
any reason for such change and need not obtain consent
from or give any notice to the Client.

4.4 If the Client fails at any time to comply with any require-
ments (whether under this Agreement or otherwise) in
connection with the LD Call Margin and/or LD Close-Out
Margin, the Bank may, at its sole and absolute discretion,
elect to close out any one or more or all of the outstanding
LD Transactions and/or treat such failure as a Termination
Event.

4.5 Upon the occurrence of any Termination Event or
potential Termination Event or upon the termination of the
LD Facility (whether in whole or in part), the Bank may at
any time thereafter, at its sole and absolute discretion and
without prior notice to the Client, elect to close out any
one or more or all of the outstanding LD Transactions.

4.6 Each LD Transaction (if not previously closed out)
shall be deemed to have been closed out on such day
before the Maturity Date for such LD Transaction as is
customary in the appropriate financial centre for the rele-
vant Compensating LD Transaction to have been entered
into in order for it to settle on such Maturity Date.

4.7 In addition to the Bank’s right to close out an LD
Transaction pursuant to Clause 4.4 or Clause 4.5 or the
deemed closing out of an LD Transaction pursuant to
Clause 4.6., the Bank may at its sole and absolute discre-
tion, at the request of the Client, agree to close out an
LD Transaction before its Maturity Date.

4.8 The Bank may, at its sole and absolute discretion, at
the request of the Client, agree to roll over or extend the
Maturity Date of an LD Transaction, but only on the basis
that such rollover or extension is at current rates and any
loss or profit must be realised and booked, and otherwise
on such terms and conditions as the Bank thinks fit.

4.9 The closing out of an LD Transaction shall be effected
by deeming a Compensating LD Transaction to have been
entered into on the date of such closing out for settlement
on the Maturity Date of the outstanding LD Transaction.

4.10 The Client acknowledges that the Bank is under no
obligation, in closing out any LD Transaction, to close out
at the rate or price or level specified in any stop-loss or
stop-limit order given by the Client to the Bank or at any
other agreed rate or price or level.

4.11 Notwithstanding any other provisions in the Agree-
ment, neither the Bank nor the Client shall be required to
effect actual payment of the full amount of the LD Deposit
or LD Advance respectively agreed to be delivered by
each of them pursuant to an LD Transaction, and the sole
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obligation of the parties shall be to receive or pay (as the
case may be) on the date on which such LD Transaction

is closed out or deemed to be closed out an amount in the
LD Reference Currency equivalent to the LD Transaction
Balance. However, nothing herein or elsewhere in the
Agreement shall operate to reduce or restrict any other
obligation of the Client to the Bank.

5.1 Each structured product investment, including, without
limitation, investments in structured products and/or dual
currency investments (“Structured Investments”) made

by the Client with the Bank from time to time is subject to
(a) the provisions set out in this Agreement,

(b) where provided, the term sheet delivered by the Bank
to the Client in respect of the relevant Structured
Investment setting out the terms of that particular
Structured Investment (“Term Sheet”), and such

other terms and conditions as may be imposed by the
Bank, including but not limited to terms contained in
any notice issued by the Bank (including a notice by
e-mail) delivered by the Bank to the Client which con-
tains the specific terms of such Structured Investment
(each such written notice, a "Confirmation"). In the case
of any conflict or inconsistency between the provisions
of this Clause 5, any other provisions of this Agreement
and any Confirmation in respect of Structured Invest-
ments, the provisions of the above documents shall
take precedence in the following order:

(i) the Confirmation;

(ii) the terms contained in this Clause 5; and

(iii) this Agreement.

—
o

5.2 The Bank may, but is not obliged to, from time to time,
invite the Client to offer to make a Structured Investment.
Each such invitation will be on terms applicable to the rele-
vant Structured Investment. For the avoidance of doubt,
the Bank shall have the absolute discretion, without prior
notice, to prescribe additional terms and conditions (and/
or amend any applicable terms and conditions including
such additional terms and conditions) in respect of each
Structured Investment. Depending on the Structured
Investment, this shall include, without limitation, the
currency in which the investment was placed, the minimum
placement period, the minimum principal amount and

the expected rate or yield in respect of such Structured
Investment and the profit which may be made thereon,
prior to the acceptance by the Bank of any offer made by
the Client.

5.3 A Structured Investment may be placed in the name
of a sole Client or in the joint names of one or more Clients
subject to a maximum number as the Bank may prescribe
from time to time.
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5.4 A Client who wishes to place any Structured Investment

with the Bank, shall:

(a) read and consider the Term Sheet carefully;

(b) if required by the Bank in respect of a specific Struc-
tured Investment, place with the Bank, in immediately
available funds, the principal amount or any such other
amount required in respect of any Structured Invest-
ment in the relevant currency or authorise the Bank to
source such amounts either by drawing on the Client’s
Accounts; and

(c) complete any such further documentation or carry
out any further instructions as the Bank may, at its sole
discretion, request, by not later than the applicable
closing date and time as set out by the Bank in relation
to the Structured Investment. Subject to the Bank’s
rights in Clause 5.2 above, the principal amount placed
with the Bank in respect of a given Structured Invest-
ment shall not be less than the applicable minimum
investment amount.

5.5 Notwithstanding any provision herein or in the Term
Sheet, the Bank may, at its discretion and without giving any
reason therefore, decline to accept a Client’s application
to make a Structured Investment and/or to accept any
funds received (or to accept only part of such funds) in
relation to a Structured Investment. In such event, the
Bank will notify the Client as soon as reasonably prac-
ticable and any funds received but not accepted for the
purposes of such Structured Investment will be paid
(without profit or compensation) to an account as notified
by the Client or, if the Bank has not been notified of such
account or such account notified by the Client has ceased
to be operative, to any of the Client’s Accounts and in
such manner as the Bank shall in its absolute discretion
determine. The Bank shall not be liable for any loss,
damages or expenses incurred or suffered by the Client
in connection with such non-acceptance of funds.

5.6 For each Structured Investment that has been accepted
by the Bank, the Bank will issue the Client with a Confirma-
tion of that Structured Investment. If the Client identifies

a discrepancy between his order and the Confirmation,

he shall notify the Bank immediately upon receipt of the
Confirmation concerned and in any event no later than
forty-eight hours from the time of the Confirmation (or
such shorter time as may be specified by the Bank). If the
Client fails to make such notification, the Confirmation
issued by the Bank will be deemed to have been approved,
and shall also be conclusive evidence of the terms of the
Structured Investment and the Client shall be deemed to
have waived any right to raise objections or pursue any
remedies against the Bank in respect thereof.

5.7 All Structured Investments on any Account are
entered into in reliance on the fact that this Agreement,
all Structured Investments (and to the extent recorded
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in a Confirmation, each such Confirmation) shall form a
single agreement between the Bank and the Client, and
the Bank and the Client would not otherwise enter into
any Structured Investments.

5.8 The Client shall not assign, charge, transfer, mortgage,
pledge or otherwise encumber or permit to subsist any
assignment, charge, transfer, mortgage, pledge or other
encumbrance over any of the Client's rights or interests in
any Structured Investment except in favour of, or with the
prior written consent of, the Bank.

5.9 In the absence of any subsequent written instructions
to the contrary, the Client hereby authorises the Bank to
source the principal amount in respect of any Structured
Investment from any of the Client’s Accounts.

5.10 The Client may not

(a) terminate the Structured Investment,

(b) withdraw/redeem, or

(c) make a request for the withdrawal/redemption of the
whole of any part of the Structured Investment before
the maturity date thereof except with the Bank's con-
sent and on such terms as the Bank may in its sole and
absolute discretion impose.

5.11 No partial redemption or withdrawal will be permit-
ted. Any request to do so shall be treated as a request for
early termination of a Structured Investment or withdrawal/
redemption of the entire Structured Investment.

5.12 In the event the Bank consents to the early termina-
tion of a Structured Investment or permits the Client to
withdraw/redeem the whole of the Structured Investment
prior to the maturity date (“Early Termination”):

(a) without prejudice to the generality of the foregoing,
the Client shall indemnify the Bank against all losses,
damages, costs, charges and/or expenses referable to
such termination/withdrawal including legal costs on
a full indemnity basis, cost of funding and loss or costs
incurred as a result of such termination, liquidation
or re-establishment of any hedge or related trading
position and shall pay such other administrative and
other charges as the Bank may impose (collectively,
“Early Termination Costs");

(b) the early withdrawal amount may not necessarily be

equal to the withdrawal amount if otherwise held

to maturity date, including the possibility of loss of

principal. Upon Early Termination, the Client shall

only be entitled to receive an amount equivalent to

the principal amount less the Early Termination Costs.

If the Early Termination Amount exceeds the principal

amount at the time of such termination or withdrawal,

the Client shall be immediately liable for the differential
amount; and

the Client shall not be allowed to withdraw his Early

Termination or to receive any other profit or other

payment after the date of the Bank's consent.

—
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5.13 Except in the event of manifest error, a certificate
issued by an officer of the Bank as to the amount of Early
Termination Costs shall be conclusive and binding on

the Client, who shall not be entitled to dispute the same.
Notwithstanding the foregoing, the Bank shall be entitled
to correct any errors in any such certificate.

5.14 Where provision is made in the relevant Term Sheet
for the Bank to redeem the Structured Investment prior to
its maturity date, the Bank shall be entitled to so redeem in
accordance with the relevant Term Sheet of that Structured
Investment.

5.15 The Bank, or such other party nominated by the
Bank, shall make all calculations and determinations for
the purposes of each Structured Investment and make
such adjustments and take such actions in relation to the
Structured Investment, as it deems fit which, in absence
of fraud or manifest error, shall be binding on all parties
to the Structured Investment. The Bank shall have the
right to correct any error/s in respect of any or all such
calculations and determinations. Without limitation to the
foregoing, if there occurs (in relation to any Structured
Investment) an Extraordinary Event or a Price Disruption
Event, the Bank shall have sole discretion to determine
any adjustments or action necessary in view of such event.
Such adjustments or actions may include determining,
altering or varying the quantities of assets bought or sold
in respect of such Structured Investment, or terminating
the Structured Investment in question. Provided the Bank
undertakes such an action in good faith, any such adjust-
ment or action shall be binding on the Client who shall
be liable for any additional loss, damages, costs, charges
and/or expenses incurred by the Bank on the account of
the Client or for which the Client is consequently liable as
a result of such adjustment or action.

For the purposes of this Clause 5.15: “Extraordinary Event”
means any event which the Bank in good faith believes

to have a material adverse effect on the Structured
Investment and/or which the Bank determines, in its
absolute discretion, is beyond the reasonable control of
the Bank; and “Price Disruption Event” means any event
which the Bank in good faith believes to have affected

the calculation or determination of the settlement amount
for any Structured Investment.

5.16 Without prejudice to the generality of any other
provision in this Agreement relating to liability and
indemnity, neither the Bank, nor anyone acting on the
Bank'’s behalf, shall be liable for any change in market
conditions affecting the level of the related market before
or after the Client’s investment in a Structured Investment.
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Part IX

Power of attorney in favour of the Bank




By executing and entering into the Agreement, the Client

hereby constitutes and appoints the Bank as the true and

lawful attorney of the Client for the account, on behalf, in
the name and in accordance with the Instructions, of the

Client, with full power of substitution and delegation, in

connection with the provision of Services by the Bank:

(a) to operate the Account and any and all other account(s)
in relation to the Client’s Assets maintained with the
Bank and/or any of its Affiliates and/or maintained with
any other third-party financial institution(s) or financial
or investment intermediary/intermediaries (“Relevant
Third Parties”, in each case in relation to the Services
or the Agreement (any such account with the Bank and/
or any of its Affiliates and/or Relevant Third Party(ies)
being referred to herein as the “Services Account”),
and generally to execute any and all documents and
to do any and all things in relation to the Services or
the Services Account to the extent that the Client may
do so in respect of such accounts;

(b) to arrange for dealings in or withdrawal of any Securi-

ties, property, valuables or other Assets of the Client

furnished to or deposited with the Bank and/or any of its

Affiliates at any time as security or otherwise and to

arrange for the substitution of any such Securities, prop-

erty, valuables or other Assets of the Client therefore;

to arrange for the borrowing of money by any appro-

priate means from the Bank and/or any of its Affiliates
and, on the terms and conditions contained in the

Bank's customary form for the time being, to deposit

with, transfer, pledge, hypothecate, convey, assign,

mortgage, deliver or give to the Bank as security for
any monies borrowed or to be borrowed all or any of
the present or future property and Assets of the Client
of every kind and whether real or personal or moveable
or immoveable;

(d) to draw, accept, sign, make, endorse, negotiate and
dispose of all or any bills of exchange, promissory
notes, cheques, orders for the payment of money, and
contracts for letters of credit and forward exchange,
notwithstanding that:

(i) the debiting of any such instrument may cause the

Account or any Services Account belonging to
the Client to be overdrawn or any overdraft to be
increased;

(ii) such instrument directs a transfer to an account in
the name of the Bank and/or any of its Affiliates; or
such instrument requires the Bank and/or any of its
affiliates to make payment to the Bank and/or any
of its Affiliates and/or any Relevant Third Parties as
the signatory or payee of such instrument;

(e) to arrange for payment of cheques, drafts, bills of
exchange and orders to the credit of the Account or
any Services Account;

(f) to arrange for payment and deposit to the Account
or the Services Account on behalf of the Client of all
monies and to give acquittances for the same;

—
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(g) to countermand payment of drafts, cheques and other
orders for payment;

(h) to arrange for the discount or deposit with the Bank
of any negotiable paper, stocks, bonds and other
Securities;

(i) to receive from the Bank’s Affiliates and/or Relevant
Third Parties any paper, bonds, Securities and other
property or Assets of or registered in the name of the
Client and give receipts thereof;

(j) to execute the form of agreement of the Bank and/or
any of its Affiliates and/or Relevant Third Parties (as the
case may be) as to the operation and verification of the
Account or any Services Account, as the case may be,
and to execute any other agreement(s) relating to the
Services provided under the Agreement, whether gen-
erally or with regard to any particular transaction; and

(k) generally to transact with the Bank's Affiliates and/or
any Relevant Third Parties any business which the Bank
may see fit in connection with the Services provided
under the Agreement, whether or not the same is with-
in the powers specifically set forth above.

The Client ratifies and confirms any and all acts and things
done, and any and all documents executed, by the Bank
pursuant to the powers granted hereunder. The Client
also undertakes to do all things and execute all necessary
documents as may be required to ratify, confirm, validate,
perfect or otherwise give full legal effect to all such
actions taken and documents executed by the Bank, and
the Client agrees not to hold the Bank liable for any loss
or damages incurred as a result of any action taken or
omission by the Bank pursuant to this power of attorney.

In the case of a Client who is an individual or joint Client,
any action taken by the Bank, and which the Bank is em-
powered to take, after the death of the Client or any joint
Client, shall be binding on the surviving joint Client(s), the
executor and personal representatives of the deceased's
Client's estate as well as the deceased Client's lawful
successor, until such time as the Bank is notified in writing
of the death of the Client.

Subject to Applicable Laws, this power of attorney

shall continue in force until the Bank receives notice of
revocation in writing from the Client, or (if applicable) the
Client’s executor(s), personal representative(s) or lawful
successor(s). For the avoidance of doubt, in the case of
the death of the Client or any one of the Clients (in the
case of joint Clients), each Client acknowledges that any
action taken by the Bank after the death of such Client
which the Bank is empowered to do so pursuant to the
authority given to the Bank in this Part IX shall be binding
on the Client or the remaining Client(s) (as the case may
be), his executor(s), personal representative(s) or lawful
successor(s), until notice in writing of revocation is
received by the Bank.
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Part X

Risk Disclosure Statement




The objective of this Risk Disclosure Statement is to explain
to the Client certain risks relating to investments or trans-
actions of which the Client should be aware prior to under-
taking such investments or transactions. In particular,

the Client must be aware that the risk of loss in respect

of some investments or transactions, and especially in
respect of trading in treasury and financial derivatives
transactions or contracts, can be substantial.

Neither this Risk Disclosure Statement nor the Agreement
purports to disclose all of the risks associated with the
investments or transactions which the Client may under-
take. Investors should seek independent legal, tax

and other professional advice (including any applicable
exchange control regulations) on an investment or
transaction, and should consider carefully whether the
product is suitable for them in light of their personal risk
appetite, liquidity requirements and return and Investment
Objectives (including the legal and tax regimes in their
countries of their citizenship, residence and/or domicile).

The Bank may from time to time provide the Client with
documents in relation to specific products, or enter into
other agreements with the Client in relation to specific
products, and such documents and agreements may set
out specific risks associated with the particular product
to which the document and/or agreement relates.

2.1 This Risk Disclosure Statement applies to investments
or transactions involving equities, foreign exchange,
precious metals, bonds, commodities, interest rates,
Securities, market indices and any combination of these,
and any Spot Transactions, forward contracts, swaps,
options and other derivatives transactions thereof
including any structured products incorporating any or
any combination of the preceding as well as any other
investments or transactions which the Bank and the Client
may from time to time agree (hereinafter referred to as
the “Transactions” and each as a “Transaction”).

2.2 Due to the volatile nature of the Transactions and the
underlying assets therein, participation in a Transaction
involves a certain degree of risk. The prices of Securities
fluctuate, sometimes dramatically. The price of a security
may move up or down, and the security may become
valueless. Itis as likely that losses will be incurred as profit
made as a result of buying and selling Securities or
entering into other Transactions. The Client’s attention is
hereby drawn to such risks, which can be substantial. The
Client should consult his financial advisor on the nature
of such Transactions and carefully consider whether the
kind of Transaction is appropriate for him in the light of
his financial circumstances. The Client carries the burden
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of all risks involved in such Transactions, and the Bank is
not responsible for any losses whatsoever or howsoever
arising from the Transactions.

2.3 The Client accepts that when the Bank undertakes a
Transaction for the Client, the Bank or some other Person
connected with it may have an interest, relationship or
arrangement that is material in relation to the Transaction
concerned. The Client further acknowledges and agrees
that when the Bank undertakes a Transaction for the Client,
the Bank or a Person connected with it could be dealing as
principal for its own account or as agent for the account of
another client or customer of the Bank.

2.4 Where the Client's counterparty is the Bank, the

Client acknowledges that the Bank deals with the Client
atarm'’s length as the Client’s counterparty. In such a case,
the Bank is not the Client’s fiduciary, nor does it accept

any fiduciary obligations to the Client. The Client should
be aware that any dealing, trading or engagement or
Transaction with the Bank by the Client could resultin a
loss to the Client and a gain to the Bank. The Bank does
not and will not give the Client any advice or recommenda-
tion, whether written or oral, other than the representations
which will be expressly set forth in the relevant agreement
and any confirmation which may be signed or executed by
the Client after negotiations with the Bank as the Client’s
counterparty.

2.5 By entering into any Transaction with the Bank, the
Client confirms that he has read and fully understood this
Risk Disclosure Statement, and all product term sheets,
annexures and supplements pertaining to the Transaction,
and that he fully understands the nature of the Transaction
and the terms and conditions governing the said Transaction,
including the Bank's Margin requirements (if applicable).

2.6 By entering into any Transaction with the Bank, the
Client acknowledges that he makes his own assessment
and relies on his own judgement in relation to any and

all investment or trading or other decisions in respect of
such Transaction and accepts any and all risks associated
therewith and any losses suffered as a result of entering
into any Transaction.

2.7 The Bank is not obliged to give advice or make
recommendations and notwithstanding that it may do

so on request by the Client or otherwise, such advice or
recommendations are given or made (and the Client
acknowledges and agrees that it is so given or made)
without any responsibility on the part of the Bank and on
the basis that the Client will nevertheless make the Client's
own assessment and rely on the Client’s own judgement.

2.8 The Bank is part of a large international financial group
and acts simultaneously for a large number of clients, as
well as for its own account. Accordingly, conflicts of inter-
est cannot be completely avoided. Accordingly, the Client
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acknowledges that the Bank and its affiliates may (subject

to Applicable Laws)

(a) be the issuer of any investments;

(b) combine the Client’s orders with its/their own orders
or the orders of other clients;

(c) make investments or effect Transactions for the Client
through the agency of and/or with a counterparty
which is a related organisation or a Person otherwise
associated with it/ them;

(d) have a position or a direct or indirect interest in any
investments or Transactions even if the position is
opposite to that taken by the Client;

(e) have bought or sold any investments or entered into

any Transactions as principal or for its/their other

clients; or

have other banking, advisory or any other corporate

relationships with companies whose investments are

held for the Client’s Account or are purchased and sold
for the Client, and its/their officers and directors may
be officers and directors of such companies. The Bank
and its affiliates shall not be liable to account for or
specifically disclose to the Client any profit, charge or
remuneration made or received from any such Trans-
action or other connected Transactions.

—
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2.9 The Services provided by the Bank to the Client are
non-exclusive, and the Bank shall be under no obligation
to account to the Client for any benefit received for
providing Services to others or to disclose to the Client
any fact or thing which may come to the notice of the
Bank in the course of providing Services to others or in
any other capacity or in any manner whatsoever otherwise
than in the course of providing the Services to the Client
under these terms and conditions.

Where the Client transacts with the Bank on a margin
basis, the following shall apply:

3.1 The Client must provide the Bank with an initial Margin
cover before entering into any of the Transactions. The
required amount of initial Margin varies with each type of
Transaction and is determined by the Bank, from time to
time, atits sole and absolute discretion.

3.2 Notwithstanding entry by the Client into the Trans-
actions, the Margin required may be changed at any time
by the Bank at its sole and absolute discretion.

3.3 The Margin cover shall be secured by such Assets as
are acceptable to the Bank. The valuation of such Assets
is made according to the Bank’s prevailing practices from
time to time.

3.4 The Margin cover provided by the Client may fall
below the amount required by the Bank from time to
time due to various reasons including, without limitation,
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book losses arising from mark-to-market valuation of
outstanding Transactions or losses arising from closed-out
Transactions or a fall in the value of the secured Assets.

3.5 If the Bank, atits sole and absolute discretion, deter-
mines that the Margin cover is inadequate at any time,
the Bank may take such action as the Bank at its sole and
absolute discretion deems fit to “top up” the Margin cover,
including without limitation:

(a) calling upon the Client at short notice to provide such
additional collateral as determined by the Bank at
its sole and absolute discretion. This amount may be
substantial and may exceed the amount originally
committed as initial Margin cover;

(b) realising such part or all of the collateral as the Bank
deems necessary to satisfy the liabilities of the Client
without notice to or consent from the Client or the
party providing the secured Assets; and/or

(c) closing out, liquidating, setting off (notwithstanding
that any of the same has not yet matured), realising or
otherwise dealing with any or all outstanding Trans-
actions (whether or not any additional loss may thereby
arise) by such time and by such means or in such man-
ner as the Bank at its sole and absolute discretion
thinks appropriate, without notice to or consent from
the Client.

If, after such “topping up”, the amount of Margin cover is still
not adequate to meet the Client’s obligations to the Bank,
the Client shall be liable to the Bank for the difference.

3.6 The high degree of leverage resulting from a relatively
small margin requirement in respect of the Transactions
can work against the Client as well as in the Client’s favour.
The Client acknowledges and accepts that the use of lev-
erage may resultin large losses as well as gains. The Client
should therefore consider the suitability of transacting
with the Bank on a margin basis carefully in light of the
Client's financial position and Investment Objectives.

Specific market movements of the underlying instruments,
such as fluctuations in foreign exchange rates, interest
rates, movements in commodities prices and Securities
prices and indices, cannot be predicted accurately. The
Client acknowledges and accepts that the Client may
sustain a total loss in excess of the committed amount and
any Margin or additional Margin deposited with the Bank.

The Client may place a "stop-loss” order with the Bank,
whereby the Bank is instructed and authorised to close
out the relevant open positions of the Client without
further notice as and when the mark-to-market loss on
such open positions exceeds the pre-agreed level (the
“stop-loss” limit). However, placing “stop-loss” orders will
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not necessarily limit the Client’s losses to the intended
amounts as market conditions may make it difficult or
even impossible to execute such an order. Accordingly,
the Client hereby releases and discharges the Bank from
all liability arising out of the non-execution of a "stop-loss”
order and hereby authorises the Bank, in such circum-
stances, to execute such orders at such rate and in such
manner as the Bank may deem appropriate.

Transactions involving options carry a high degree of
risk and are not suitable for many people or entities.
Such Transactions should be entered into only by people
or entities who fully understand and have familiarised
themselves with the type of option, style of exercise,

the nature and extent of rights and obligations and the
associated risks. The Client should carefully calculate
the price which the underlying contract would have to
reach for the option position to become profitable. This
price would include amounts by which the underlying
contract would have to rise above or fall below the strike
price to cover the sum of the premium and all other costs
incurred in entering into and exercising or closing the
option position or performing the Client’s obligations
under the option.

The Client acknowledges that exercising any option results
either in a cash settlement or in the acquisition or delivery
of the underlying contract. The Client further acknowl-
edges that the Client is solely responsible for ensuring
that the Bank receives adequate and timely Instructions

as to the exercise or abandonment of any options.

6.1

(a) Briefly, a "CALL option” gives the buyer - against
payment of the option price (premium) - the right to
purchase at any time during a specified period (in the
case of an American option) or at the end of that period
(in the case of a European option) and at a specified
price (exercise price) the underlying instrument from
the seller (writer) of the option in a quantity predeter-
mined by the option transaction concerned. Should
the buyer exercise his option, the seller (writer) of the
option must deliver the underlying instrument to the
option buyer at the exercise price.

(b) Briefly, a "PUT option” gives the buyer - against pay-
ment of the option price (premium) - the right to sell
at any time during a specified period (in the case of
an American option) or at the end of that period (in
the case of a European option) and at specified price
(exercise price) the underlying instrument to the seller
(writer) of the option in a quantity predetermined by
the option transaction concerned. Should the buyer
exercise his option, the seller (writer) of the option must
purchase the underlying instrument from the option
buyer at the exercise price.

Part X - Risk Disclosure Statement

6.2 Risks involved in buying options

The Client should not purchase any option unless he is

able to sustain a total loss of the premium and transaction

costs of purchasing the option. Under certain adverse
market conditions when the market moves against an
option position, the purchased option can expire worth-
less. A Client who purchases or intends to purchase an
option should be aware that:

(a) in order to realise any value from the option, it will
be necessary either to offset the option position or
to exercise the option; and

(b) some option contracts may provide only a limited
period of time for exercise of the option, and some
option contracts may provide for the exercise of the
option on a specified date only.

If the Client is contemplating purchasing deep-out-of-
the-money options, he should be aware that ordinarily the
chance of such options becoming profitable is remote.

If the option is on a futures contract or leveraged foreign
exchange transaction, the Client will have to acquire a
futures or leveraged foreign exchange position, as the
case may be, with associated liabilities for margin.

Certain exchanges in some jurisdictions may permit
deferred payment of the premium, limiting the liability
of the buyer to margin payments not exceeding the
amount of the premium. The Client acknowledges that
the Client, as a buyer, is still subject to the risk of losing
the premium and transaction costs. When the option
is exercised or expires, the Client is responsible for any
unpaid premium outstanding at that time.

The Client acknowledges that he is aware that the buyer
of any option risks losing some or all of the amount paid
or payable as premium for the option. This could occur
due to unfavourable price performance of the underlying
instrument or due to expiry of the option without the
buyer giving any Instructions to the Bank in respect of the
exercise of the option. As the value of an option is partly
dependent on the remaining tenor of the option prior to
expiry date (time value), an option may decline in value
over time even if the value of the underlying instrument
remains constant or performs favourably. The shorter the
time remaining until the date of expiration and the larger
the unfavourable price difference between the exercise
price and the market price, the greater is the option
buyer’s risk of losing the premium paid.

6.3 Risks involved in selling options

The risks associated with selling (“writing” or “granting”)

an option are generally greater than purchasing an option.
Itis important for the Client to understand the risks to
which the Client, as an option seller, is exposed if the
purchaser exercises the option and the Client is obliged

to either settle the option in cash or acquire or deliver the
underlying instrument. If the option is on a futures contract
or leveraged foreign exchange transaction, the Client,
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as the option seller, will acquire a futures or leveraged

foreign exchange position, as the case may be, with

associated liabilities for margin. The risk may be mitigated

(to a greater or lesser degree, depending on the facts)

if the option is “covered” by a corresponding position in

the underlying instrument or another option. Conversely,

if the option is not covered, then the possible loss may
be unlimited. An option is described as “covered” if the
option seller already has a corresponding quantity of the
relevant underlying instrument at his disposal.

(a) The writer of a covered CALL option sells (writes or
grants) the CALL option for an underlying instrument
which he already has available. If the option is exer-
cised by the buyer, the writer does not profit from the
price growth of the underlying instrument in excess of
the exercise price. Thus a profit is missed by the writer
of a covered CALL option. The profit missed is reduced
only by the premium received. If the CALL option is
not exercised by the buyer, the writer bears the full risk
of a decline in the price of the underlying instrument.
The decline in the price of the underlying instrument is
reduced only by the amount of the premium received.

(b) The writer of an uncovered CALL option sells (writes
or grants) the CALL option without already having the
underlying instrument available in the event it has to
be delivered. The writer of an uncovered CALL option
is required to deposit a security margin. If the price
of the underlying instrument rises, the security margin
increases. The writer firstly bears the risk of having to
provide additional collateral to the Bank at any time in
order to meet the higher margin demands. If the CALL
option is exercised by the buyer, the writer bears the
risk of having to buy the underlying instrument to be
delivered at a market price which is higher than the
exercise price. Since there is no limit to the amount by
which the market price of the underlying instrument
may exceed the exercise price, the writer of an uncov-
ered CALL option runs the risk of incurring an unlimited
loss. The loss thus arising is reduced only by the
amount of the premium received.

(c) The writer of a PUT option is required to deposit a
security margin. If the price of the underlying instru-
ment falls, then the security margin to be provided will
increase. The writer runs the risk of being called upon
at any time by the Bank to furnish additional collateral
to satisfy the increased margin requirements. If the
buyer exercises the PUT option, the writer runs the
risk of having to purchase the underlying instrument
offered to him at an exercise price which is higher than
the market price of the underlying instrument. The
exercise price may be considerably higher than the
market price of the underlying instrument. The risk
to the writer of a PUT option lies in the difference
between the exercise price of the PUT option and
the market price of the underlying instrument and is
therefore limited to the amount of the exercise price.
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Any loss thus arising is reduced only by the amount of
the premium received. If the buyer does not exercise
the PUT option before its expiry, the security margin
provided by the writer is released and the writer of the
PUT option no longer faces the risk of having to pur-
chase the underlying instrument at a price exceeding
the market price. The writer of the PUT option retains
the premium received.

6.4 Combinations

An acquisition of two or more options, based on the same
underlying contract, which differ in either the option type
(CALL or PUT), the quantity, the strike price, the expiration
date or the type of position (buy or sell), is referred to as

a combination. Given the large number of possible combi-
nations, the Client should obtain independent advice
before entering into any such Transaction so as to under-
stand and be familiar with the particular risks involved.

6.5 Exotic options

Unlike the “plain vanilla” PUT and CALL options described
above, exotic options are subject to additional conditions
and agreements. There is no limit to the structures exotic
options may take. Exotic options come in the form of
tailor-made over-the-counter options or as warrants.

Given the special composition of exotic options, their price
movements can vary markedly from those of their “plain
vanilla” cousins. The Client should be aware that larger
Transactions can trigger price movements even shortly
before expiration and that these can render an option
worthless.

In some jurisdictions, and only then in restricted circum-
stances, the Bank is permitted to effect off-exchange
Transactions. The Bank may be acting as the Client’s
counterparty to the Transaction. It may be difficult or
impossible to liquidate an existing position, to assess the
value, to determine a fair price or to assess the exposure
to risk. For these reasons, these Transactions may involve
increased risks. Off-exchange Transactions may be less
regulated or subject to a separate regulatory regime.

Before a Client undertakes such Transactions, he should
familiarise himself with applicable rules and attendant
risks.

8.1 If the Client enters into forward sales as the seller of
forward foreign exchange or precious metals, the Client
must deliver the underlying asset at the agreed price even
if the agreed price is considerably below the then market
price. The Client thus risks losing the difference between
the market value of the underlying assets and the agreed
strike price. This risk is not determinable in advance, and
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theoretically there is no limit to how far the market value
of the underlying asset can rise. Hence potential losses
are unlimited and can substantially exceed any collateral
provided.

8.2 If the Client enters into forward purchases as the
purchaser of forward foreign exchange or precious metals,
the Client must accept delivery of the underlying asset at
the agreed price even if the agreed price is considerably
higher than the then market price. The purchaser’s
potential loss is thus the difference between the agreed
strike price and the market value of the underlying assets.
This risk is not determinable in advance, and the maximum
loss corresponds to the strike price. Hence potential losses
are unlimited and can substantially exceed any collateral
provided.

A Client entering into a forward rate agreement to pay

or receive interest at an agreed rate over a period com-
mencing at a future date regardless of the level of interest
rates prevailing at that future date should note that for
uncovered contracts there is an unlimited interest rate
risk computed on the full amount(s) contracted.

An interest rate swap is an agreement between two parties
to make reciprocal payments over a specific period of time.
The payments are determined by reference to a notional
principal amount and fixed or floating rates of interest.
Floating rates are typically based on some published
index of market rates.

The Client may be a receiver of a fixed rate and payer of
a floating rate, or vice versa. In either case, movements in
the referenced rates could have a significant impact on
the Client's cash flow as well as the cost of unwinding the
swap position.

For uncovered contracts, there is an unlimited interest rate
risk computed on the full amount(s) contracted.

Different instruments may be swapped, resulting in

an exchange of the source of future payment streams

and occasionally also an exchange of principal on
commencement and/or maturity date (more frequently

if the Transaction is an amortising swap). The risk that one
of the parties to the swap will default or otherwise fail to
perform its obligations is typically greater in swaps where
both principal and income streams are exchanged. For
uncovered contracts, there is risk which is directly related
to the risks of the different instruments swapped. Itis
important to note that these risks may not be offsetting

in effect and should be viewed instead in aggregate.
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LDC Financial Instruments are financial instruments such
as certificates of deposit, bonds, debt and equity issued
by public or private sector institutions of various less
developed countries.

The Client hereby represents that the Client has been
and will continue to be solely responsible for making the
Client's own independent appraisal of and investigations
into the financial condition and creditworthiness of any
issuer and has not relied and will not hereafter rely on
the Bank to appraise or review on the Client’s behalf the
financial condition or creditworthiness of any issuer of
LDC Financial Instruments that the Client may instruct the
Bank to purchase or which the Bank keeps for the Client
in custody.

The Client acknowledges and agrees that the Bank shall
not be deemed to have made any representation or
warranty as to the financial condition of the issuer or the
performance by the issuer of its obligations under such
financial instruments with respect to any transactions

in LDC Financial Instruments. The Client further acknowl-
edges and agrees that the Bank must renew fixed term
deposits, certificates of deposit or similar instruments with
financial institutions in various less developed countries
which the Client designates several days prior to maturity
in order to assure continuity of interest (“rollover”).
Therefore, the Client agrees that in the event that the Bank
has rolled over such a deposit at or prior to maturity and
the Bank has not received repayment of the original
deposit by settlement date for the rollover, the Bank may
charge the Client’s Account for the amount which is due

at settlement date.

Structured products are formed by combining two or more
financial instruments, including one or more derivatives.
Structured products may carry a high degree of risk and
may not be suitable for many members of the public, as
the risks associated with the financial instruments may be
inter- connected. As such, the extent of loss due to market
movements can be substantial. Prior to engaging in struc-
tured product Transactions, the Client should understand
the inherent risks involved. In particular, the various risks
associated with each financial instrument should be evalu-
ated separately as well as taking the structured product as
a whole. Each structured product has its own risk profile,
and given the unlimited number of possible combinations,
itis not possible to detail in this Risk Disclosure Statement
all the risks which may arise in any particular case. None-
theless, this Risk Disclosure Statement attempts to provide
a general description of the features and some of the risks
applicable to a few common types of structured products.
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The Client should note that with structured products
buyers can only assert their rights against the issuer.

Hence, particular attention needs to be paid to issuer risk.
The Client should therefore be aware that a total loss

of his investment is possible if the issuer should default.
Structured products include, without limitation, the
following products:

13.1 Structured products with unlimited potential for gains
For structured products with unlimited potential for gains,
investors participate proportionally in the performance

of the underlying asset. Depending on the product, the
participation may be linear, progressive or digressive in
relation to the performance of the underlying.

13.2 Structured products with limited potential for gains
For structured products with limited potential for gains,
investors participate in the performance of the underlying
assets up to a certain point. If the underlying instruments
move in the same direction beyond this point, the inves-
tors no longer participate. However, as a rule, up to this
point the investors will participate in the performance of
the underlying to a greater extent than is the case for a
structured product with unlimited upside potential.

13.3 Structured products with fixed earning potential

Structured products with fixed earning potential provide

a specific payout to the investor in addition to the hedge

capital, if

(a) the value of the underlying matches, exceeds or drops
below a predefined threshold upon maturity or on
specified reference dates; or

(b) the value of the underlying moves within a predefined
fluctuation band on specified reference dates or during
the entire life of the product.

Synthetic products are covered options and certificates
and are characterised by their identical or similar profit
and loss structures when compared with specified
traditional financial instruments (equities or bonds).
Synthetic products can be traded either on exchange or
over the counter. Prior to engaging in synthetic product
Transactions, the Client should understand the inherent
risks involved. In particular, the Client should note that the
risks associated with synthetic products need not be the
same as the risks associated with the financial instruments
they contain. While it is not possible to detail in this Risk
Disclo sure Statement all the risks which may arise in any
particular case, this Risk Disclosure Statement attempts to
pro vide a general description of the features and some of
the risks applicable to a few common types of synthetic
products. Synthetic products include, without limitation,
the following products:

74

14.1 Synthetic covered options

Synthetic covered options are based on the concept

of duplicating traditional covered options. Both the
purchase of the underlying asset and the writing of the
CALL option are carried out synthetically using derivatives.
The purchase price of a synthetic covered option is equal
to the purchase of the underlying asset, less the premium
received for the sale of the CALL option and less the
expected dividends until maturity. Hence, the synthetic
covered option is sold more cheaply than its underlying
asset.

Synthetic covered options do not contain a hedge against
losses in the market value of the underlying asset. However,
by selling a CALL option or by calculating the return from
the sale of a synthetic covered option, any loss in market
value of the underlying asset is lower than it would be in
the case of a direct investment.

14.2 Synthetic certificates

A synthetic certificate accords a right that is either based
on several underlyings or has a value derived from several
indicators. This allows the Client to reduce the level of risk
for a minimal capital investment by achieving diversifica-
tion over a broad range of investment opportunities or
risk factors. Synthetic certificates are securitised and have
a limited duration. The main types of synthetic certificates
are index certificates, region certificates and basket
certificates.

Investments in index, region or basket synthetic certifi-
cates involve the same level of potential loss as a direct
investment in the corresponding equities. Although
synthetic certificates offer greater risk diversification as
compared with a direct investment, this does not mean
that the risk is eliminated, and such risk may simply be
transposed onto the market and sector risks. Further,
unlike direct investment in equities, such synthetic
certificates do not confer any voting rights nor do they
entitle the Client to a dividend payment.

This paragraph highlights certain additional risks which
may be associated with non-traditional investment funds
(hereinafter referred to as "Alternative Investments”)

such as hedge funds or offshore funds, including without
limitation, transactions in shares of collective investment
instruments involving funds domiciled in offshore jurisdic-
tions, hedge funds and other funds with special market
and/or operational risks. The Client acknowledges and
agrees that the information in this Risk Disclosure State-
ment is not necessarily a complete statement of every risk
that may attach to every Alternative Investment and that
every Alternative Investment has its own set of risks, which
are fully described in the relevant prospectus, offering
memorandum, offering circular or similar document.
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Alternative Investments may typically involve exposure to
some or all of the following risks:

15.1 Use of leverage

Leverage is an integral part of the investment strategy

of certain types of non-traditional investment funds.
Leverage should be viewed as an overlay used to optimise
the trade-off between risk and return. Hence leverage is
mainly associated with those styles that have relatively
low exposure to market or duration risk, principally involv-
ing the use of arbitrage techniques. Leverage cannot

be viewed in isolation, but has to be considered in
conjunction with all the risks inherent in a transaction.
Consequently, in relatively higher risk styles such as
"emerging markets” where there is less opportunity to

lay off risk through the futures markets or short selling,
leverage, if used, is normally used sparingly. Leverage
therefore has to be evaluated relative to the investment
style and the steps that a manager is taking to lay off
various risks. Excessive leverage relative to the investment
style should be avoided. Overall, the leverage of a fund
has to be tightly monitored because of the influence it has
on the rapidity with which changes in market, credit and
liquidity risk can feed through to the value of a fund.

15.2 Use of derivatives

The use of derivatives is an integral part of the relatively
low risk styles that use arbitrage and which typically aim
for an absolute return with low levels of volatility. It is pre-
cisely through the use of derivatives as a risk management
tool that fund managers are able to isolate and hedge
away unwanted risks, thus enabling perfect capture of the
identified inefficiency between two related Securities.

In effect, a manager uses derivatives rather like a type of
insurance to protect individual transactions from specific
market dynamics such as interest rates, credit risk and
equity market risk, depending upon the exact nature of
the inefficiency that the investment style seeks to capture.
The manager has to exercise skill in terms of isolating the
risks and judging to what extent they should be hedged
out of a transaction. A prudent fund manager will assess
the appropriate balance between risk and return depend-
ing upon market conditions and the degree of volatility
expected. On occasions during severe market shocks, the
stress level that individual transactions are designed to
withstand may be exceeded, resulting in unanticipated
losses. Owing to the asymmetrical risk profile of derivative
transactions relative to the underlying investments over
which they are written, combined with the use of leverage,
the degree of loss can be much greater than that associat-
ed with the underlying investment. As a result, this can
give rise to negative “outliers” as described under the
heading “Downside risk” in paragraph 15.11 below.

15.3 Use of short selling

Short selling involves the sale of Securities that the fund
manager does not own and therefore have to be borrowed
for delivery to the purchaser, with a corresponding obliga-
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tion to the lender to replace the Securities at a later date.
Short selling allows investors to profit from declines in
market prices to the extent that transaction costs and
borrowing costs are exceeded. Alternative Investments
often use short selling to reduce their “net exposure” to
the market (this being the sum of their long and short
positions) and to profit from the anticipated decline in the
price of a security. An appreciation of a short position
results in a loss. Purchasing Securities to close out short
positions can itself cause the price of the Securities to

rise further, thereby exacerbating the loss. Critically, the
running of a short position normally gives rise to unlimited
liability because there is no maximum upside price for

a security which has ultimately to be covered. For this
reason, fund managers tend not to disclose their existing
book of short positions either to investors or to the market,
and they tend to manage their short positions with very
tight risk controls in place.

15.4 Manager risk

Alternative Investments rely heavily on the fund manager’s
skill and judgement to generate investment returns. In
some cases, individual funds may rely on the skills of just
one or a very small group of key individuals. The incapacity
or defection of such individuals may have a material effect
on performance. This is symptomatic of the Alternative
Investments industry as a whole, where performance and
reputation rest with individuals rather than institutions.
Similarly, individual managers with a strong track record

in the traditional investment management industry (i.e.
involving the “long-only” purchase of Securities) may

find that their skill set does not successfully extend to

the additional investment techniques associated with

the Alternative Investments industry, in particular the
maintenance of short positions. In consequence, many
managers will have a limited operating history in the
Alternative Investments environment.

15.5 Liquidity risk

Many of the investment techniques used in the Alternative
Investment industry involve investment either in illiquid
financial instruments, or in investments which are subject
to legal or other restrictions on transfer. Therefore selling
an Alternative Investment position may only be possible
periodically or on certain dates after a notice period of
several weeks, for example on specific dates four times
ayear. The payment of sales proceeds may be subject to
bid/ask spreads compared to the net asset value of the
investment. The Client acknowledges the long-term nature
of some investment instruments. In particular, the Client
understands and accepts that some of these investment
instruments are non-public and not listed on a stock
exchange or other organised market and that some of
these investment instruments may only be terminated
periodically or on certain dates. Additionally, the relevant
provisions may also require a notice period to be observed,
lasting possibly several weeks or months, and may also
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provide for deferred payment and payment subject to
bid/ask spreads compared to the net asset value of such
investment instruments. All of the above can delay the
availability of any sale proceeds.

15.6 Funding liquidity risk

Funding liquidity is critical for an Alternative Investment
manager to be able to continue trading during times of
financial stress. Adequate funding liquidity gives a fund
manager the ability to continue a trading strategy without
being forced to liquidate assets or close out positions
when losses arise. If a manager fails to maintain sufficient
funding headroom during potential periods of financial
stress, there is a much greater risk that positions will have
to be closed out at a loss.

15.7 Counterparty credit risk

An Alternative Investment manager must establish policies
and procedures to track and manage exposure to concen-
trations of credit risk with particular counterparties, espe-
cially where concentrations exist in particular economic or
geographic regions. Management of credit risk includes
identifying counterparties as acceptable based on analysis
of their creditworthiness and continuous monitoring of
their creditworthiness.

15.8 Redemption risks

(a) Most investments in Alternative Investments are sub-
ject either to "lock-up periods” or redemption penalties
if redeemed within a certain period of time. This is due
to the relatively illiquid investments undertaken which
tend to be subject to a longer-term investment view.
Alternative Investment managers would be precluded
from undertaking such investments without a
sufficiently stable capital base.

(b) The net asset value ("NAV") of an Alternative Invest-

ment instrument is usually not known at the time when

an investor commits to invest or redeem his investment.

This is because a notice period is normally required

prior to investment and redemption actually occurring.

Therefore the NAV cannot be calculated until after the

investment has been made or redeemed.

The fund may have powers to redeem compulsorily all

or any portion of an investor’s holding of shares at any

time and for any reason upon short notice.

(d) The complexity of the underlying investments held in
an Alternative Investment instrument results in a poten-
tial need to make adjustments to the NAV following
receipt of audited statements. Consequently some
Alternative Investment funds withhold a part of an
investor's interest in a fund if they elect to redeem
100% of their interests. For example, 90% of an inves-
tor's interest might be paid on the relevant redemption
date, with the remaining 10% held on deposit until a
fixed period of time after receipt of audited statements
following the fiscal year end for the fund. Therefore,
if the fiscal year end of a fund were December, and a

—
o
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redemption notice for 100% of an investor's interest
were posted for a redemption date in March, then

only 90% of the redemption proceeds might be paid
on the March redemption date. The 10% balance of the
redemption proceeds would be placed on depositin
March, and not returned to the investor until, say, the
following April (i.e. thirteen (13) months later), allowing
sufficient time for the receipt of audited statements
after the December fiscal year end.

15.9 Potential conflicts of interest
(a) The interest of the investors may be inconsistent in
some respects with the interest of the investment
manager and/or the investment advisor to the fund.
The investment manager and/or the investment advisor
may serve as investment manager or advisor to other
clients, including clients whose accounts invest in the
same or similar Securities as the Alternative Investment
instrument, and may provide investment banking or
advisory Services for other Persons or entities. As a
result of the foregoing, the investment manager and
the investment advisor may have conflicts of interest in
allocating their time and activity between the fund
and other clients and in allocating investments among
the fund and other entities. Simultaneous portfolio
transactions in the same security by the non-traditional
investment instrument and the other clients of the
investment manager and/or investment advisor may
tend to decrease the prices received, and increase the
prices paid, by the fund for its purchases and sales of
such Securities.
(b) The Bank may, from time to time, as principal or agent,
have positions in, or may buy or sell, or make a market
in any Securities, currencies, financial instruments or
other assets relating to or underlying the Alternative
Investment funds. The Bank may provide investment
banking and other Services to and/or have officers
who serve as directors of such funds. The Bank may
pay or receive brokerage, or retrocession fees or
distribution channel compensation in connection with
the investment.
The Bank may engage in hedging activities which
include financial instruments related to an Alternative
Investment fund. The Bank may adjust or liquidate
these hedge positions if market conditions change
during the life of the product or because otherwise
deemed appropriate by the Bank. Depending on a
whole series of factors, such transactions by the Bank
can have substantial effects on the markets concerned.
The Bank accepts no liability if the Client suffers losses
as a result of these effects.

o
o

15.10 Information risk

(a) The Alternative Investment industry is largely unregu-
lated, and the availability, quality and flow of informa-
tion is significantly less than in the case of traditional
investment products. It is often for good reason that
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information is withheld, since Alternative Investment
managers are operating in an environment where
inefficiency of the markets is critical to maintain
investment returns, Alternative Investment managers
will seek to protect their competitive edge or particular
insights by deliberately not disclosing full information
about their activities, even to their own investor base.
For example, as referred to under "Use of short selling”
above, itis important to protect information about
short positions from the market.

(b) The Client acknowledges that for Alternative Invest-
ment funds, it is market practice that based on applic-
able Know-Your-Customer ("KYC") provisions, some
Alternative Investment funds may be required to obtain
information on, for example, the Client's identity, any
beneficial owner of the monies invested in such funds
or the source of the funds invested. To the extent that
the information is not already in the possession of the
Bank, the Client will provide the Bank upon request
with all information necessary to satisfy the fund'’s
respective requirements. The Client further authorises
the Bank to disclose such information as mentioned
under this paragraph to the relevant Alternative Invest-
ment funds as it deems reasonable and necessary. The
Client is aware and accepts that failure to deliver all
necessary information to the Bank and to the relevant
funds respectively in due time may lead to the fund's
refusal to accept the Client’s investment or may cause
the redemption of the Client’s investment or other neg-
ative consequences for the Client. Further, such funds
may suspend the redemption rights of such invest-
ments if the fund reasonably deems it necessary to do
so to comply with KYC regulations. The Client is aware
that the Client may lose all or part of the money invest-
ed in the relevant fund if the Client does not comply
with the fund’s requirements in this respect. The Client
releases the Bank from any liability in case the Client
did not provide the information that the fund asked for.

15.11 Downside risk

Many Alternative Investment funds use investment tech-
niques that effectively decouple their investment perfor-
mance from that of the underlying markets, resulting in
reasonably stable absolute investment returns with levels of
volatility much lower than those achievable using traditional
investments with comparable investment returns. However,
there are degrees of economic stress beyond which such
investment techniques will no longer deliver consistent
performance, resulting in extreme negative performance
"outliers”. This may arise because of the asymmetrical risk
profile associated with investments using derivatives, which
is then magnified through the use of leverage. The econom-
ic conditions that give rise to such outliers can come about
rapidly and include widening credit spreads (increased risk
premiums demanded by investors in corporate and sub-
investment grade bonds over and above government
bonds), falling liquidity and rising interest rates.
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15.12 Currency risk

The investment currency of an Alternative Investment

may be different from an investor’s home or reference
currency, in which case the investor bears a currency risk
in addition to the underlying risk of the investment. This
may be particularly significant if the investor regards

non- traditional funds as a means to achieving investment
returns with low volatility, because the volatility associated
with the currency risk alone may be greater than that of the
underlying funds themselves.

15.13 Legal, tax and regulatory risks

Alternative Investments may be affected by legal, tax and
regulatory changes that may be introduced with little or
no warning. Alternative Investments take advantage of

the prevailing regulatory environment by undertaking
investments and using techniques that are often not acces-
sible to regulated funds. This can often distort the markets
and allow them to take advantage of pricing anomalies
that result. A change in the regulatory environment may
limit the scope of alternative investment managers to take
advantage of pricing inefficiencies. More critically, a
change in regulations may affect the ability of a manager
to continue trading and could potentially prevent him from
exiting existing investments, thus giving rise to losses.
Investors in non-traditional investment funds should
consider their own tax treatment in terms of gains and
losses resulting from their investment in such funds.

15.14 Settlement risks

Settlement of Alternative Investments is complex, and
the process is not standardised. Modalities or settlement
cycles may be modified at any time. Fund documents
must be completed and received by the fund or the fund
administrator on time, otherwise settlement may be
seriously delayed. Many Alternative Investments require
that an advance payment be made to the fund prior to
the purchase, a practice which significantly increases
settlement risk. Similar risks arise in the redemption pro-
cess if the delivery of the Securities precedes repayment.

15.15 Advice and taxes

The Client is aware that the Bank does not provide advice
in respect of any legal and tax ramifications of the Alterna-
tive Investments, and the Client acknowledges and agrees
that he should obtain appropriate advice from an inde-
pendent tax or legal advisor.

15.16 Specific risks related to some credit derivative

instruments

Credit derivative instruments usually take the form of

structured products and, as such, display, in particular, the

following features of certain common credit derivatives:

(a) Aninvestmentin a credit linked note ("CLN") can be
compared to a direct investment in a floating rate note
issued by the same entity. However, an investorin a
CLN bears the credit risk of both the issuer of the CLN
itself and of the underlying credit reference entities.
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In case of a credit event, the investor receives either a
debtinstrument (i.e. a bond or a loan) issued or guaran-
teed by the relevant credit reference entity or a cash
settlement amount linked to the market price of such
debtinstrument following the relevant credit event.
The term credit event is defined in broader terms than
simply a bond default of the relevant reference entity.
It can include, for example, an extension of the repay-
ment date of a loan or a decrease in the rate of interest
payable on such loan. Therefore, the holder of a CLN
can suffer a loss due to a credit event even though

a traditional bond default did not occur. This means
that the probability of a credit event is higher than

the probability of a bond default. In addition, a credit
event might result in a CLN suffering a greater loss than
the average loss suffered by bonds from that same
reference entity as the issuer of the CLN generally has
a wider choice of debt instruments to be delivered on a
default and could choose to deliver the lowest priced
debt instrument. This risk is mitigated in some struc-
tures through predefined recovery rates, for example
the loss in case of a credit event is fixed in advance.

As a further example, a higher loss may occur as a
result of a delivery of or valuation using a bond or loan
with a maturity date longer than the 100% of the inves-
tor’s interest. For example, 90% of an investor's interest
might be paid on the relevant redemption date, with-
holding the remaining 10% on deposit until a fixed
period of time after receipt of audited statements
following maturity of the CLN itself. However, major
rating agencies are aware of both these characteristics
and incorporate them into their ratings of CLNs.

(b) Collateralised debt obligations are also structured
products based on an underlying basket or portfolio
of credit assets, which can be bonds, loans and/or
credit default swaps. The collateralised debt obligation
is usually divided into several tranches providing differ-
ent levels of risk exposure to the basket of underlying
credit assets. Commonly the most junior tranche is an
equity tranche and the tranches then go up in increas-
ing seniority and correspondingly higher credit ratings.
Losses on the portfolio are borne firstly by the holders
of the equity tranche and subsequently by the holders
of the various tranches in order of seniority. The holder
of a senior tranche only incurs a loss due to a relevant
credit event if all the equity capital and the capital of
the more junior tranches have been lost. Therefore
non-equity tranches have some degree of protection
against credit losses whereas the equity tranche and
the more junior tranches represent a leveraged expo-
sure to the underlying credit portfolio. Credit events
on a small portion of the underlying portfolio can lead
to a significant or total loss of the capital invested in
the equity tranche and the more junior tranches. The
value of any credit derivative can vary significantly
before maturity depending on factors including, but
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not limited to, the occurrence of credit events and the
movement of credit spreads in the portfolio. Moreover,
like any credit asset, the initial rating of any credit deriv-
ative can be upgraded or downgraded. A credit rating
of a particular instrument reflects the (long-term)
default risk of that instrument until it matures, not
short-term market risk. Investors in a credit derivative
should generally have a long-term investment perspec-
tive and the ability to hold the asset until maturity.

Such instruments are generally illiquid even though

a secondary market may emerge. Through these
synthetic structures the investor gains exposure to
underlying credits sometimes not available through
direct bond investments.

15.17 Specific risks related to investments linked to real
estate

Real estate comprises investments in “real” assets, such

as residential housing, office buildings, retail properties,
etc. Investments in real estate are generally made through
investment funds or publicly traded investment companies,
providing a certain degree of diversification. Exposure to
real estate generally reduces portfolio volatility and serves
as a hedge against inflation. Liquidity and tradability of
investments linked to real estate can vary a great deal.
Underlying real estate investments are usually illiquid,

and it may not be possible to realise an adequate market
value of the underlying investment at short notice. Publicly
traded investment companies and open-ended investment
funds investing in real estate generally have a daily market.
On the other hand, real estate investments such as closed-
ended funds may provide liquidity only monthly, quarterly
or annually, and holding periods may last several years.
Some real estate investments may have elements of
private equity investments. Leverage applied may trans-
late a movement in the market into a major gain, but any
losses will also be magnified sharply.

15.18 Specific risks related to private equity

Private equity investments typically carry the following risks:

(a) Performance is uncertain, particularly as the nature of
the investment environment is constantly changing,
resulting in private equity managers having to operate
in new geographic areas and fields of expertise and
at different stages of the economic cycle. In particular,
there is often strong competition to acquire portfolio
companies during a cyclical upturn, while it may be
difficult to make divestitures during a cyclical down-
turn.

(b) Private equity investment instruments in the form of
limited partnerships or companies typically have a term
of seven (7) to fifteen (15) years. There is no recognised
secondary market in such private equity investments.
As a result, once the commitment has been made to
investin a private equity investment, the penalty for
failure to honour the commitment (which will usually
require payments over a number of years) can be

Part X - Risk Disclosure Statement



extreme, up to and including complete forfeiture to
any rights to monies already invested in a private
equity investment. Investors should be mindful of the
notice period required for drawdowns (which may be
as short as seven (7) days), and should make sure that
sufficient liquid funds are set aside to meet these.

The investments of private equity funds are generally

in unlisted companies. Investments will continue to be

valued at cost until reason exists to value them other-
wise. Private equity investments are realised either
through a trade sale to an industrial buyer or through

a listing in the public markets. Divestitures can often

be delayed for legal or regulatory reasons, and many

stock exchanges impose a lock-up period for strategic
investors following a flotation. This may result in the
proceeds from a company that has been floated being
significantly less than the flotation price should the
value of the stock fall in the open market.

(d) Private equity investments may be affected by legal,
tax and regulatory changes that may be introduced
with little or no warning. This may not only potentially
limit the scope of their operations but may also affect
their ability to divest portfolio companies and could
thus give rise to losses. Clients with private equity
investments should consider their own tax treatment in
terms of gains and losses resulting from the investment
in such instruments.

—
o

15.19 Specific risks related to institutional funds
Institutional funds are reserved for institutional investors,
for example, investment professionals from the financial
sector as well as their clients with a signed discretionary
asset management agreement. The regulator of the insti-
tutional funds may grant that certain regulations govern-
ing the issue of share certificates and the obligations to
produce a prospectus, to fulfil official publication duties or
to produce a semi-annual report are not applicable and
that institutional funds may also benefit from a wider range
of investment opportunities than retail funds. Investors in
private equity investments must be prepared to accept that
they may not recoup their investment in full, and may stand
to lose their investment in its entirety. Past investment
performance is not an indicator of future performance.

15.20 Specific risks related to Securities lending
Securities lending allows the investor, as lender of Securi-
ties, to make available to the borrower (the Bank) the
investor’s securities for a specified or unspecified period
against a commission (the investor is entitled to reclaim
the lent Securities at any time). The investor, as lender,
makes available for Securities lending all Securities which
are contained at present and which will be contained in
future in his safe keeping account, provided such Securi-
ties are eligible for lending. The ownership of Securities
(including rights connected thereto) and any claims
attached to the Securities pass to the Bank at the time of
lending. The investor, as lender, acquires from the Bank

Part X - Risk Disclosure Statement

a contractual right to reimbursement of Securities of

the same type, quantity and quality as those lent. When
relending, the Bank will in its own name sign a Securities
lending agreement with a third-party borrower, wherein
the Bank acts in its own name and for its own account.

If the third-party borrower does not return the Securities
to the Bank in due time, the Bank must acquire them on
the market. Investors bear the counterparty risk of the
Bank. If insolvency proceedings were to be instituted
against the Bank, the investor’s right to reimbursement
would be converted into a monetary claim of correspond-
ing value and would be treated as an ordinary claim against
a bankruptcy estate (analogous to account deposits).
Although the assets are transferred to the Bank when the
ownership of the Securities on loan passes to the Bank,
the investor, as lender, can issue individual instructions
with regard to exercising rights arising from capital
market transactions (such as subscription rights, option
and conversion rights) in relation to these Securities. In
addition, all income accruing on the Securities lent will be
credited to the investor as if the Securities had not been
lent. However, the investor can only exercise membership
rights if he has requested in due time that the respective
Securities be returned or has instructed the Bank to
exclude such Securities from Securities lending.

Combinations are referred to when at least two different
instruments - either in identical or different classes - are
bought and/or sold (written) at the same time. By closing
or exercising individual parts of a combination Transaction,
the risks involved can materially change.

On account of the broad range of possible Transactions
and combinations thereof, before executing such Trans-
actions or putting combination strategies into operation,
the Client should ensure that he obtains and becomes
thoroughly familiar with the product term sheets, annex-
ures and supplements pertaining to such Transactions
or combinations thereof and the specific risks involved.

For financial derivative Transactions and non-listed finan-
cial instruments (e.g. futures and options), the normal
pricing relationships between the underlying instruments
and the financial derivatives may not exist in certain
circumstances, in particular in “combined” or “structured”
transactions. The absence of a “"common” or "market”
reference price may make it difficult, if not impossible, for
the “fair” value of a Transaction to be assessed indepen-
dently. While the Bank will provide periodic mark-to-market
valuations to the Client, the Client acknowledges and
agrees that the Bank’s determination of the value of a
Transaction in accordance with its normal practices from
time to time shall be conclusive and binding. The Bank
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does not make any representation as to the accuracy or
completeness of the valuations for Transactions and does
not accept liability for any loss arising from the use thereof.
Because the prices and characteristics of over-the-counter
Transactions are individually negotiated and as there is no
central source for obtaining prices, there are inefficiencies
in Transaction pricing. The Bank consequently cannot

and does not warrant that the Bank'’s prices or the prices
that the Bank secures for the Client are or will at any time
be the best price available to the Client. The Client acknowl-
edges and agrees that the Client shall not have any access
to and shall not query or require further particulars of the
mode of calculation adopted by the Bank.

For Transactions involving underlying contracts or instru-
ments which are traded on stock or futures exchanges,
disruption of the normal market operations or conditions
of such exchanges and/or the rules of operation of such
exchanges (e.g. discretion on the part of the exchange to
suspend or limit trading of certain contracts or instruments
under certain market conditions) may increase the risk of
loss by making it difficult or impossible to close out the
Transactions or liquidate positions. If the Client has sold
options, this may increase the risk of loss.

The Client shall also note that under certain circumstances
the specifications of outstanding contracts (excluding

the exercise price of an option) may be modified by

the exchange or clearing house to reflect changes in the
underlying interest.

In addition, normal pricing relationships between the
underlying interest and the futures contract and between
the underlying interest and the option may not exist.

This can occur when, for example, the futures contract
underlying the option is subject to price limits while the
option is not. The absence of an underlying reference
price may make it difficult to judge “fair” value.

Trading on an electronic trading system may differ not
only from trading in an open-outcry market but also from
trading on other electronic trading systems. Further, for
Transactions in which the underlying contracts or instru-
ments are supported by electronic trading facilities at
the exchanges, for example computer-based component
systems for order routing, execution, matching, registra-
tion or clearing of trades, any temporary disruption or
power/ system failure of such electronic trading facilities
could resultin a disruption in the trading activities at the
exchange and an unavailability of reference prices for the
relevant Transaction. In such circumstances, the Client's
order may not be executed according to the Client’s
Instructions or at all, which may lead to losses to the Client.
Itis likely that such losses will not be recoverable from the
relevant exchange as the rules thereof invariably exempt
them from such liabilities.
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The degree of leverage and/or arbitrage which is obtained
in connection with the Transactions can work against as
well as for the Client. The use of leverage and/or arbitrage
can lead to large losses as well as gains. Such leveraging
may be by way of a loan, trading on a margin or embedded
within an instrument such as a structured note.

Where the Client engages in a Transaction involving

one currency to hedge an original investment in another
currency or where the Transaction entered into by the
Client references two different currencies, the Client
acknowledges and agrees that fluctuations of the curren-
cies against each other or against the other underlying
elements of the Transaction may affect the Client’s net
profit on the Transaction or increase the Client’s loss.

The Client acknowledges and agrees that at certain times
or under certain market conditions, the Client may find

it difficult or impossible to liquidate a position, to assess
the value or to determine a fair price. Certain equity or
debt Securities and money market instruments and, in
particular, structured notes or customised products

may not be readily realisable. There can be no certainty
that market traders will be prepared to deal in them,

and proper information for determining their current
value may not be available.

A dual currency investment is an investment which has

a special feature such that on maturity, the Bank will

pay by crediting the Client’s Account with the principal

of and accrued interest on the investment in either

(a) the currency in which the investment was placed (the
“Base Currency”) or

(b) another currency (the "Alternative Currency”) effected
at an exchange rate between the Base Currency and
the Alternative Currency (the “Maturity Exchange Rate")
agreed by the parties at the time of investment.

By purchasing a dual currency investment, the Client is
giving the Bank the right to repay the Client at a future
date in an alternate currency that is different from the
currency in which the Client’s initial investment was made,
regardless of whether the Client wishes to be repaid in
this currency at that time.

There is no guarantee that the Client shall receive the
principal of the Client’s original amount invested at
maturity as the Client’s funds will be exposed to exchange
rate volatility. The Client must be prepared to incur a loss
in value of the principal of the maturing amount.
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Dual currency investments are subject to foreign exchange
fluctuations which may affect the return of the Client’s
investment. Exchange controls may also be applicable to
the currencies in which the Client’s investment is linked

to. The Client may incur a loss on the Client’s principal sum
in comparison with the base amount initially invested.

The principal amount of a dual currency investment will
be repaid by the Bank in either the Base Currency or
Alternative Currency depending on the exchange rate
movements of the Base Currency and the Alternative
Currency and their levels at or about the maturity date.
Foreign currency exchange rates may and do fluctuate
from time to time. If the Base Currency is repaid in the
Alternative Currency, the principal amount will be convert-
ed from the Base Currency into the Alternative Currency
at the Maturity Exchange Rate and may be less than the
amount invested in the Base Currency.

If there is a complete devaluation of the Base Currency
against the Alternative Currency or vice versa contrary
to the Client’s interest, the Client may lose the entire
principal amount of the dual currency investment. The
amount of gain is limited to the interest amount.

If the issuer of a particular security or instrument or the
counterparty to the Transaction that the Client is entering
into is other than the Bank, the Client should satisfy himself
that the credit risk of such issuer or counterparty is accept-
able to him since the Bank will not be liable in the event of
a default by such issuer or counterparty. The Client should
also familiarise himself with the protections accorded

to money or other property that the Client deposits for
domestic and foreign Transactions, particularly in the
event of an insolvency or bankruptcy of the issuer, custo-
dian or intermediary. The extent to which the Client may
recover his money or property may be governed by local
rules and regulations. In some jurisdictions, property
which had been specifically identifiable as the Client’s
own will be prorated in the same manner as cash for
purposes of distribution in the event of a shortfall. Where
the Client’s Assets are received or held in a jurisdiction
other than that in which the Account is booked, the Client
acknowledges that such Assets may not enjoy the same
protection as that conferred under the legislation of the
jurisdiction in which the Account is booked.

The Securities under the Nasdag-Amex Pilot Program
("PP") are aimed at sophisticated investors. The Client
should consult the Bank and become familiarised with
the PP before trading in PP Securities. The Client should
be aware that PP Securities are not regulated as a primary
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or secondary listing on the Main Board or the Growth
Enterprise Market of the Hong Kong Exchanges and
Clearing Limited ("HKEx").

Before the Client enters into any Transactions, the Client
should obtain a clear explanation of all commissions, fees
and other charges for which the Client will be liable. These
charges will affect the Client’s net profit (if any) or increase
the Client’s loss.

In some cases, managed accounts are subject to substan-
tial charges for management and advisory fees. It may

be necessary for those accounts that are subject to these
charges to make substantial trading profits to avoid
depletion or exhaustion of their assets.

Emerging markets are markets in countries with moderate
to low per capita national income, according to the World
Bank’s definition. This applies, for example, to some Asian
countries. Experience has shown that political changes in
emerging-market countries affect the capital markets more
profoundly than is the case in industrialised countries.
Economic policy measures such as nationalisation, govern-
ment intervention in industry and trade, or limits on
ownership rights may dramatically change the corporate
earnings outlook for foreign investors in emerging
markets. The influences of higher interest rates or a high
inflation rate can have much more serious consequences
for economic development than would be the case in
more mature markets. The dependence on price trends of
commodities also represents an additional risk. Natural
disasters or armed conflicts can occur anywhere. Such
incidents usually result in considerable market volatility.

In mature markets, setbacks are digested relatively rapidly.
In contrast, financial conditions in emerging markets are
generally more profoundly affected and over a longer
period of time. Currency fluctuations may be sudden and
extreme, producing a disproportionate impact on the
value of investments, which are usually denominated in
or linked to the movements of local currency. Foreign
exchange regulations in some countries may also impose
restrictions on the exchange and transfer of invested
funds. The settlement of stock market transactions in
emerging markets may not meet the norms of the estab-
lished financial centres. Due to the lack of clear, standard-
ised regulations for settling or clearing, delays in booking
or failed trades with corresponding losses may occur.

The reform of regulatory supervision and legislation in
emerging markets may not always keep pace with devel-
opments in mature markets. Independent supervision of
business practices, stock market dealings and issuers may
not be as developed as in more mature markets.

81



Insufficient transparency means a greater likelihood

of market-distorting influences. Moreover, not all coun-
tries have a mature legal system with transparent stand-
ards and precedents. Investors in such instances may
have no guarantee that they will be able to assert their
rights before local courts. Where the Client requests

the Bank to purchase for the Client’s Account financial
instruments which are available in various emerging
markets, such as bank certificates of deposit and debt

or equity Securities issued by public or private sector
institutions (hereafter collectively referred to as "Emerg-
ing Markets Financial Instruments”), the Client represents
that the Client has and will continue to be solely respon-
sible for making his own independent appraisal of and
investigations into the financial condition and credit-
worthiness of any issuer, and he further represents that
he has not relied and will not hereafter rely on the Bank
to appraise or review on his behalf the financial condition
or creditworthiness of any issuer of Emerging Markets
Financial Instruments.

Moreover, the Bank shall not be deemed to have made
any representation or warranty as to the financial condition
of the issuer or the performance by the issuer of its obliga-
tions under such financial instruments, with respect to any
transactions in Emerging Markets Financial Instruments
that the Bank may execute at the Client's request. The
Client acknowledges that he is aware of and is able to
weigh the diverse risks, most of which are identified above,
before investing in Emerging Markets Financial Instru-
ments.

The Growth Enterprise Market has been established

in Hong Kong as a market designed to accommodate
companies to which a high investment risk may be
attached. In particular, companies with neither a track
record of profitability nor any obligation to forecast
future profitability may be listed on the Growth Enterprise
Market. There may be risks arising out of the emerging
nature of companies listed on the Growth Enterprise
Market and the business sectors or countries in which the
companies operate. There are potential risks of investing
in such companies, and the Client should make the deci-
sion to invest only after due and careful consideration.
The greater risk profile and other characteristics of the
Growth Enterprise Market mean that it is a market more
suited to professional and other sophisticated investors.
Given the emerging nature of companies listed on the
Growth Enterprise Market, there is a risk that Securities
traded on the Growth Enterprise Market may be suscep-
tible to higher market volatility than Securities traded

on the Main Board, and no assurance is given that there
will be a liquid market in Securities traded on the Growth
Enterprise Market.
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The principal means of information dissemination on the
Growth Enterprise Market is publication on the website
operated by the HKEx. Companies listed on the Growth
Enterprise Market are not generally required to issue paid
announcements in gazetted newspapers. Accordingly,
the Client needs to have access to up-to-date information
on companies listed on the Growth Enterprise Market

as published on the Growth Enterprise Market website.
The Client should seek independent professional advice
if he is uncertain of or has not understood any aspect

of this Risk Disclosure Statement or the nature and risks
involved in trading in Securities listed on the Growth
Enterprise Market.

The Bank will, in appropriate cases, furnish the Client with
term sheets setting out the material terms, associated
obligations, underlying assumptions, pricing basis and
sensitivity analysis to illustrate the impact of market
movements on the proposed financial Transaction (in
particular, the profit and loss which the Client may be
exposed to with fluctuations in market rates) and/or such
other information regarding the said Transaction as the
Bank may think relevant. Any sensitivity analyses which
may be provided are for the purpose of illustration only
and are not to be treated as the Bank’s view on how the
market will move in future. The Client is strongly advised to
study and fully understand the relevant term sheet before
executing any specific Transaction. The provision of such
term sheets shall not, however, detract from the Client's
duty to take all such steps and make all such enquiries as
may be necessary or desirable to ensure that he fully
understands the Transaction concerned. The term sheets
and all annexures and supplementals thereto from time
to time shall constitute an integral part of this Risk Disclo-
sure Statement. The Client is advised to contact the Bank
if any part of this Risk Disclosure Statement, including all
annexures and supplementals hereto from time to time,
is omitted or incomplete.

By entering into any Transaction, the Client confirms

that the Client has read and fully understood this Risk
Disclosure Statement, the term sheets and all annexures
pertaining to the Transaction, the nature of the Transaction
and the terms and conditions governing the Transaction
as well as the margin requirements, if applicable. The
Client acknowledges that in entering into any Transaction,
the Client has made the Client’s own assessment of the
Transaction and the Client’s own objectives, knowledge,
experience, financing risk capacity and ability to monitor
the Transaction, based on such independent financial, tax,
legal or other advice as the Client considers appropriate.
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The Client further acknowledges and agrees that the

Client:

(a) understands, is familiar with and is fully aware of the
risks related to the Transaction;

(b) is willing to take all such risks; and

(c) is capable of bearing a full loss of the amounts invested
as a result of or in connection with any Transaction
entered into with the Bank and any additional loss over
and above the initial amounts invested.

The Client accordingly agrees that he is and shall at all
times be fully responsible for any Transaction he chooses
to enter into.

The Client also confirms that the Client is aware of and fully
understands all Applicable Laws to which the Client is
subject and that the Client is entitled and/or authorised

by or under such Applicable Laws to enter into any Trans-
action he chooses to enter into.
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