IMPORTANT NOTICE

THE SECURITIES DESCRIBED HEREIN ARE AVAILABLE ONLY TO INVESTORS WHO ARE
EITHER (1) QIBs (AS DEFINED BELOW) UNDER RULE 144A OF THE SECURITIES ACT (AS
DEFINED BELOW) OR (2) ADDRESSEES WHO ARE NON-U.S. PERSONS (AS DEFINED BELOW)
PURCHASING THE SECURITIES OUTSIDE THE UNITED STATES IN AN OFFSHORE
TRANSACTION IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT

IMPORTANT: You must read the following before continuing. The following applies to the Offering Circular
following this page, and you are therefore advised to read this carefully before reading, accessing or making any
other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound by the following
terms and conditions, including any modifications to them any time you receive any information from us as a
result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF NOTES FOR SALE IN
THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE
NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF
1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES OR OTHER JURISDICTION AND THE NOTES MAY NOT BE OFFERED OR SOLD
WITHIN THE UNITED STATES, OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS OFFERING CIRCULAR IN WHOLE OR IN
PART IS UNAUTHORISED.

FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES
ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO
THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT
AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE NOTES DESCRIBED IN THE
OFFERING CIRCULAR.

Confirmation of your Representation: In order to be eligible to view this Offering Circular or make an investment
decision with respect to the notes, investors must be either (1) qualified institutional buyers (“QIBs”) (within the
meaning of Rule 144A under the Securities Act) or (2) addressees who are non-U.S. persons as defined under
Regulation S of the Securities Act purchasing the securities outside the United States in an offshore transaction in
reliance on Regulation S under the Securities Act. By accepting the e-mail and accessing this Offering Circular,
you shall be deemed to have represented to us that (1) you and any customers you represent are either (a) QIBs or
(b) Non-U.S. persons eligible to purchase the securities outside the United States in an offshore transaction in
reliance on Regulation S and that the electronic mail address that you gave us and to which this e-mail has been
delivered is not located in the United States and (2) you consent to delivery of such Offering Circular and any
amendments and supplements thereto by electronic transmission.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person into
whose possession this Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction
in which you are located and you may not, nor are you authorised to, deliver this Offering Circular to any other
person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the
offering be made by a licensed broker or dealer and any of the underwriters or any affiliate of the underwriters is a
licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by such underwriter or such
affiliate on behalf of United Overseas Bank Limited in such jurisdiction.

This Offering Circular has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and consequently none of
United Overseas Bank Limited or any person who controls it or any director, officer, employee or agent of it or
affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference between
the Offering Circular distributed to you in electronic format and the hard copy version available to you on request
from United Overseas Bank Limited.

You should not reply by e-mail to this notice, and you may not purchase any securities by doing so. Any reply
e-mail communications, including those you generate by using the “Reply” function on your email software, will
be ignored or rejected. You are responsible for protecting this e-mail against viruses and other destructive items.
Your use of this e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is free
from viruses and other items of a destructive nature.



Offering Circular

it UOB

United Overseas Bank Limited

(incorporated with limited liability in the Republic of Singapore)
(Company Registration Number 193500026Z)

U.S.$15,000,000,000 Global Medium Term Note Programme

On 21 February 2018, United Overseas Bank Limited established its Global Medium Term Note Programme. Such Global Medium Term Note Programme is
amended as at the date of this Offering Circular (as amended, the “Programme”) and this Offering Circular supersedes all previous offering circulars and any
supplement thereto. Any Notes (as defined below) issued under the Programme on or after the date of this Offering Circular are issued subject to the provisions described
herein. The provisions described herein do not affect any notes issued under the Global Medium Term Note Programme prior to the date of this Offering Circular.

Under the Programme described in this Offering Circular, United Overseas Bank Limited and any of its branches outside Singapore (including, without
limitation, United Overseas Bank Limited, Hong Kong Branch and United Overseas Bank Limited, Sydney Branch) (“UOB” or the “Issuer”), subject to compliance
with all relevant laws, regulations and directives, may each from time to time issue debt securities (the “Notes”). The Notes may include senior notes of the Issuer
(“Senior Notes”), subordinated notes of the Issuer (“Subordinated Notes”) and perpetual capital securities of the Issuer (“Perpetual Capital Securities”), which,
in the case of Subordinated Notes and Perpetual Capital Securities, may qualify as regulatory capital of the Issuer. The aggregate nominal amount of Notes
outstanding will not at any time exceed U.S.$15,000,000,000 (or the equivalent in other currencies and subject to increase as provided in the Dealer Agreement
described herein). Where used in this Offering Circular unless otherwise stated, “Notes” includes Perpetual Capital Securities that may be issued from time to time
under the Programme. Defined terms used in this Offering Circular shall have the meanings given to such terms in “Terms and Conditions of the Notes other than the
Perpetual Capital Securities”, “Terms and Conditions of the Perpetual Capital Securities”, “Form of Pricing Supplement relating to Notes other than Perpetual
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Capital Securities”, “Form of Pricing Supplement relating to Perpetual Capital Securities” and “Summary”, as applicable.

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in, and for quotation of, any Notes to be
issued which are agreed at the time of issue to be listed on the SGX-ST. The relevant pricing supplement in respect of any issue of Notes (a “Pricing Supplement”) will
specify whether such Notes will be listed on the SGX-ST or any other stock exchange if at all. There is no guarantee that an application to the SGX-ST will be approved.
Admission of the Notes to the Official List of the SGX-ST is not to be taken as an indication of the merits of the Issuer, its subsidiaries and/or associated companies or of
the merits of investing in any Notes. The SGX-ST assumes no responsibility for the correctness of any statement made or opinions expressed herein.

Pursuant to the Monetary Authority of Singapore Act, Chapter 186 of Singapore (the “MAS Act”) and the Monetary Authority of Singapore (Resolution of
Financial Institutions) Regulations 2018 (the “MAS Regs”), the Subordinated Notes and Perpetual Capital Securities qualify as eligible instruments (as defined in
the MAS Regs) that are subject to Bail-in Powers (as defined in the Conditions). Accordingly, should a Bail-in Certificate (as defined in the Conditions) be issued by
the Minister for Finance of Singapore pursuant to Section 75 of the MAS Act, the Subordinated Notes and Perpetual Capital Securities may be subject to
cancellation, modification, conversion and/or change in form, as set out in such Bail-in Certificate. See Note Condition 6A and Perpetual Capital Securities
Conditions 7A, and also the risk factor “The terms of the Subordinated Notes or the Perpetual Capital Securities may contain non-viability loss absorption and
bail-in provisions and the occurrence of a Loss Absorption Event may be inherently unpredictable and beyond the control of the Issuer”. Notwithstanding and to the
exclusion of any other term of the Subordinated Notes or Perpetual Capital Securities or any other agreements, arrangements, or understandings between the Issuer
and the Trustee or any holder of any Subordinated Note or Perpetual Capital Security, as applicable, the Trustee and each holder of any Subordinated Note or
Perpetual Capital Security, as applicable (including each holder of a beneficial interest in the Subordinated Notes or Perpetual Capital Securities, as applicable), by
its acquisition of the Subordinated Notes or the Perpetual Capital Securities, as applicable, each acknowledges and accepts, that the Subordinated Notes or the
Perpetual Capital Securities (as the case may be) (which, for the avoidance of doubt, includes Subordinated Notes and Perpetual Capital Securities governed under
English law and the laws of New South Wales) may be the subject of a Bail-in Certificate (as defined herein), and subject to the exercise of Bail-in Powers (as
defined herein) by the Resolution Authority (as defined herein) without any prior notice, and acknowledges, accepts, consents, and agrees to be bound by the
exercise of any provision of the Bail-in Certificate (in accordance with its terms and which will take effect without any other or further act by the Issuer and shall be
binding on the Issuer, the Trustee and each holder of any Subordinated Notes or Perpetual Capital Securities) and the effect of the exercise of the Bail-in Powers by
the Resolution Authority that may include and result in, among others, the cancellation, modification, conversion and/or change in form of whole or part of such
Subordinated Notes and/or the Perpetual Capital Securities.

The Notes may be issued in bearer form (“Bearer Notes”) or in registered form (“Registered Notes”) only. Each Tranche (as defined in “Summary”) of
Notes in bearer form will be represented on issue by a temporary global note in bearer form (each a “temporary Global Note”). Interests in a temporary Global
Note will be exchangeable, in whole or in part, for interests in a permanent global note in bearer form (each a “permanent Global Note” and, together with the
temporary Global Notes, the “Global Notes™) on or after the date falling 40 days after the later of the commencement of the offering and the relevant issue date,
upon certification as to non-U.S. beneficial ownership. Each Tranche of Registered Notes (other than Notes denominated in Australian dollars, issued in the
Australian domestic capital market and ranking as senior obligations of the Issuer (“AMTNSs”)) will be represented by registered certificates (each a “Certificate”),
without coupons, one Certificate being issued in respect of each Noteholder’s entire holding of Registered Notes of one Series. AMTNs will be issued in registered
certificated form, and will take the form of entries on a register established and maintained by a registrar in Australia and may be lodged with the clearing system
operated by Austraclear Ltd (“Austraclear”). Each Tranche of AMTNs will be represented by a certificate without coupons (each an “AMTN Certificate”), which
shall be issued by the Issuer in respect of each Tranche of AMTNs.

Registered Notes (other than AMTNs) which are sold in an “offshore transaction” within the meaning of Regulation S (“Unrestricted Notes™) will initially
be represented by a permanent registered global certificate (each an “Unrestricted Global Certificate”) without interest coupons, which may be: (i) deposited on
the relevant issue date with a common depositary on behalf of Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg”)
(the “Common Depositary”); (ii) deposited on the relevant issue date with a sub-custodian for the Central Moneymarkets Unit Service, operated by the Hong Kong
Monetary Authority (the “CMU”); (iii) deposited on the relevant issue date with The Central Depository (Pte) Limited (“CDP”); (iv) deposited on the relevant issue
date with a custodian for, and registered in the name of a nominee of, the Depository Trust Company (“DTC”) or (v) delivered outside a clearing system, as agreed
between the Issuer, the relevant Issuing and Paying Agent (as defined below), the Trustee (as defined below) and the relevant Dealer. Registered Notes which are
sold in the United States to “qualified institutional buyers” (each a “QIB”) within the meaning of Rule 144A (“Rule 144A”) under the Securities Act (“Restricted
Notes”) will initially be represented by a permanent registered global certificate (each a “Restricted Global Certificate” and, together with the Unrestricted Global
Certificate, the “Global Certificates”), without interest coupons, which may be deposited on the relevant issue date with a custodian (the “Custodian”) for, and
registered in the name of Cede & Co. as nominee for, DTC. Beneficial interests in Global Notes or Global Certificates held in book-entry form through Euroclear,
Clearstream, Luxembourg, the CMU and/or CDP will be shown on, and transfers thereof will be effected only through, records maintained by Euroclear or
Clearstream, Luxembourg, the CMU or CDP, as the case may be. Beneficial interests in Registered Notes represented by Global Certificates held through DTC will
be shown on, and transfers thereof will be effected only through, records maintained by DTC. The provisions governing the exchange of interests in Global Notes for
other Global Notes and Global Notes and Global Certificates for Notes in definitive form (the “Definitive Notes™) are described in “Summary of Provisions Relating
to the Notes while in Global Form”.

In relation to any Tranche, the aggregate nominal amount of the Notes of such Tranche, the interest or distribution (if any) payable in respect of the Notes of
such Tranche, the issue price and any other terms and conditions not contained herein which are applicable to such Tranche will be set out in a Pricing Supplement
which, with respect to Notes to be listed, will be delivered to the SGX-ST on or before the date of issue of the Notes of such Tranche.

Notes issued under the Programme may be rated or unrated. When an issue of Notes is rated, its rating will not necessarily be the same as the rating
applicable to the Programme. A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time
by the assigning rating agency.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or with any securities
regulatory authority of any state or other jurisdiction of the United States, and Notes in bearer form are subject to U.S. tax law requirements. The Notes may not be
offered, sold or (in the case of Notes in bearer form) delivered within the United States to, or for the account or benefit of, U.S. persons (as defined in Regulation S
under the Securities Act (“Regulation S)) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and applicable state securities laws. Accordingly, the Notes are being offered and sold only (i) in the United States to QIBs in reliance on the exemption from the
registration requirements of the Securities Act provided by Rule 144A and (ii) outside the United States to non-U.S. persons in compliance with Regulation S. See
“Summary of Provisions Relating to the Notes While in Global Form” for a description of the manner in which Notes will be issued. Registered Notes are subject to
certain restrictions on transfer, see “Subscription and Sale” and “Transfer Restrictions”.

This Offering Circular is an advertisement and is not a prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus Regulation”).
Prospective investors should have regard to the factors described under the section headed “Investment Considerations™ in this Offering Circular.

Arrangers
United Overseas Bank Limited HSBC

Dealers
United Overseas Bank Limited HSBC

The date of this Offering Circular is 9 April 2020
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IMPORTANT

If you are in any doubt about this Offering Circular, you should consult your business, financial, legal,
tax or other professional advisers before taking any action.

This document is to be read in conjunction with any supplements hereto, all documents which
are deemed to be incorporated herein by reference (see the section entitled “Documents Incorporated
by Reference” below) and any Pricing Supplement. This Offering Circular shall be read and construed
on the basis that such documents are so incorporated and form part of this Offering Circular.

The Issuer accepts responsibility for the information contained in this Offering Circular. The Issuer,
having made all reasonable enquiries, confirms that the information contained in this Offering Circular is in
accordance with the facts and does not omit anything likely to affect the import of such information.

No person has been authorised to give any information or to make any representation other than as
contained in this Offering Circular in connection with the issue or sale of the Notes and, if given or made,
such information or representation must not be relied upon as having been authorised by the Issuer, any of
the Dealers or any of the Arrangers (as defined in “Summary”). Neither the delivery of this Offering
Circular nor any sale made in connection herewith shall, under any circumstances, create any implication
that there has been no change in the affairs of the Issuer since the date hereof or the date upon which this
Offering Circular has been most recently amended or supplemented or that there has been no adverse
change in the financial position of the Issuer since the date hereof or the date upon which this Offering
Circular has been most recently amended or supplemented or that any other information supplied in
connection with the Programme is correct as of any time after the date on which it is supplied or, if
different, the date indicated in the document containing the same.

In the case of any Notes which are to be admitted to trading on a regulated market within the
European Economic Area (“EEA”) or offered to the public in a Member State of the EEA in circumstances
which require the publication of a prospectus under the Prospectus Regulation, as amended, the minimum
specified denomination shall be €100,000 (or its equivalent in any other currency as at the date of issue of
the Notes) plus integral multiples in excess thereof of a smaller amount. For these purposes, reference(s) to
the EEA include(s) the United Kingdom (the “UK”), and references to a “Member State” are to be
interpreted accordingly.

The distribution of this Offering Circular, any Pricing Supplement and the offering or sale of the
Notes in certain jurisdictions may be restricted by law. Persons who receive this Offering Circular or any
Pricing Supplement are required by the Issuer, the Dealers and the Arrangers to familiarise themselves with
and observe any such restriction.

None of the Dealers, the Arrangers or the Issuer makes any representation to any investor in the Notes
regarding the legality of its investment under any applicable laws. Any investor in the Notes should be able
to bear the economic risk of an investment in the Notes for an indefinite period of time.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE
OR OTHER JURISDICTION OF THE UNITED STATES, AND THE NOTES MAY INCLUDE
BEARER NOTES THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO
CERTAIN EXCEPTIONS, THE NOTES MAY NOT BE OFFERED OR SOLD OR, IN THE CASE
OF BEARER NOTES, DELIVERED WITHIN THE UNITED STATES OR TO OR FOR THE
BENEFIT OF U.S. PERSONS (AS DEFINED IN REGULATION S).

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED
STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE
OFFERING OF NOTES OR THE ACCURACY OR THE ADEQUACY OF THIS OFFERING
CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE
UNITED STATES.
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REGISTERED NOTES MAY BE OFFERED OR SOLD WITHIN THE UNITED STATES
ONLY TO QIBS IN TRANSACTIONS EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT IN RELIANCE ON RULE 144A UNDER THE SECURITIES ACT OR ANY
OTHER APPLICABLE EXEMPTION. EACH U.S. PURCHASER OF REGISTERED NOTES IS
HEREBY NOTIFIED THAT THE OFFER AND SALE OF ANY REGISTERED NOTES TO IT MAY
BE MADE IN RELIANCE UPON THE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 144A.

Each purchaser or holder of Notes represented by a Restricted Note or any Notes issued in registered
form in exchange or substitution therefor (together “Legended Notes™) will be deemed, by its acceptance or
purchase of any such Legended Notes, to have made certain representations and agreements intended to
restrict the resale or other transfer of such Notes as set out in “Subscription and Sale” and “Transfer
Restrictions”.

Neither this Offering Circular nor any Pricing Supplement constitutes an offer of, or an invitation by
or on behalf of the Issuer, the Arrangers or the Dealers to subscribe for or purchase, any Notes.

Subject as provided in the relevant Pricing Supplement, the only persons authorised to use this
Offering Circular in connection with an offer of Notes are the persons named in the relevant Pricing
Supplement as the relevant Dealer.

To the fullest extent permitted by law, none of the Dealers or the Arrangers accepts any responsibility
for the contents of this Offering Circular or for any other statement, made or purported to be made by an
Arranger or a Dealer or on its behalf in connection with the Issuer or the issue and offering of the Notes.
Each Arranger and each Dealer accordingly disclaims all and any liability whether arising in tort or contract
or otherwise (save as referred to above) which it might otherwise have in respect of this Offering Circular
or any such statement. Neither this Offering Circular, any Pricing Supplement nor any financial statements
are intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by any of the Issuer, the Arrangers or the Dealers that any recipient of this Offering
Circular, any Pricing Supplement or any financial statements should purchase the Notes. Each potential
purchaser of Notes should determine for itself the relevance of the information contained in this Offering
Circular and its purchase of Notes should be based upon such investigation as it deems necessary. None of
the Dealers or the Arrangers undertakes to review the financial condition or affairs of the Issuer during the
life of the arrangements contemplated by this Offering Circular nor to advise any investor or potential
investor in the Notes of any information coming to the attention of any of the Dealers or the Arrangers.
None of the Dealers or the Arrangers (or any of their respective affiliates, directors, officers, employees,
agents, representatives, advisers and each person who controls any of them) accept any liability whatsoever
for any loss howsoever arising from any use of this Offering Circular or its respective contents or otherwise
arising in connection therewith.

Notes issued under the Programme may be denominated in Renminbi. Renminbi is currently not freely
convertible and conversion of Renminbi is subject to certain restrictions. Investors should be reminded of
the conversion risk with Renminbi products. In addition, there is a liquidity risk associated with Renminbi
products, particularly if such investments do not have an active secondary market and their prices have
large bid/offer spreads. Renminbi products are denominated and settled in Renminbi deliverable in Hong
Kong, which represents a market which is different from that of Renminbi deliverable in the PRC (as
defined below).

IMPORTANT - EEA AND UK RETAIL INVESTORS

The Pricing Supplement in respect of any Notes may include a legend entitled “MiFID II Product
Governance” which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending the
Notes (a “distributor”) should take into consideration the target market assessment; however, a distributor
subject to Directive 2014/65/EU (as amended, “MiFID II”) is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.
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A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance
Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise
neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the
purpose of the MIFID Product Governance Rules.

If the Pricing Supplement in respect of any Notes includes a legend entitled “Prohibition of Sales to
EEA and UK Retail Investors”, the Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the EEA or in the UK.
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97 (the
“Insurance Distribution Directive”), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the
Prospectus Regulation. Consequently no key information document required by Regulation (EU) No
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making
them available to retail investors in the EEA or in the UK has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the EEA or in the UK may be
unlawful under the PRIIPs Regulation.

NOTIFICATION UNDER SECTION 309B OF THE SECURITIES AND
FUTURES ACT (CHAPTER 289) OF SINGAPORE

Unless otherwise stated in the Pricing Supplement in respect of any Notes, all Notes issued or to be
issued under the Programme shall be prescribed capital markets products (as defined in the Securities and
Futures (Capital Markets Products) Regulations 2018 of Singapore) and Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-
N16: Notice on Recommendations on Investment Products).

ADDITIONAL U.S. INFORMATION

This Offering Circular is being submitted on a confidential basis in the United States to a limited
number of QIBs for informational use solely in connection with the consideration of the purchase of certain
Notes issued under the Programme. Its use for any other purpose in the United States is not authorised. It
may not be copied or reproduced in whole or in part nor may it be distributed or any of its contents
disclosed to anyone other than the prospective investors to whom it is originally submitted.

The Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to U.S. persons, except in certain transactions
permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the
U.S. Internal Revenue Code of 1986, as amended and the regulations promulgated thereunder (the “Code”).

AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Notes that are
“restricted securities” within the meaning of the Securities Act, the Issuer has undertaken in the Trust Deed
(as defined under “Terms and Conditions of the Notes”) to furnish, upon the request of a holder of such
Notes or any beneficial interest therein, to such holder or to a prospective purchaser designated by him, the
information required to be delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the
request, any of the Notes remain outstanding as “restricted securities” within the meaning of Rule 144(a)(3)
of the Securities Act and the Issuer is neither a reporting company under Section 13 or 15(d) of the U.S.
Securities Exchange Act of 1934, as amended, (the “Exchange Act”) nor exempt from reporting pursuant to
Rule 12g3-2(b) thereunder.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

UOB is a limited liability company organised under the laws of Singapore. All of the officers and
directors of UOB named herein reside outside the United States and all or a substantial portion of the assets
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of UOB and of such officers and directors are located outside the United States. As a result, it may not be
possible for investors to effect service of process outside Singapore upon UOB or such persons, or to
enforce judgments against them obtained in courts outside Singapore predicated upon civil liabilities of
UOB or such directors and officers under laws other than Singapore law, including any judgment obtained
in a U.S. court, such as predicated upon judgments, predicated upon the civil liability provisions of the
securities laws of the United States as any State or territory within the United States. UOB has been advised
by WongPartnership LLP, its counsel as to Singapore law, that there is doubt as to the enforceability in
Singapore in original actions or in actions for enforcement of judgments of United States courts of civil
liabilities predicated solely upon the federal securities laws of the United States.

CERTAIN DEFINED TERMS AND CONDITIONS

In this Offering Circular, unless otherwise specified or the context otherwise requires, all references to
“Singapore dollars” and “S$” are to the lawful currency of Singapore, all references to “U.S. dollars” and
“U.S.$” are to the lawful currency of the United States of America, all references to “Pounds Sterling” and
“£” are to the lawful currency of the United Kingdom, all references to “Euro” and “€” are to the currency
introduced at the start of the third stage of European economic and monetary union pursuant to the Treaty
establishing the European Community, as amended, all references to “Australian dollars” and “A$” are to
the lawful currency of Australia, all references to “CNY”, “Renminbi” and “RMB” are to the lawful
currency of the PRC, all references to “Hong Kong dollar” and “HK$” are to the lawful currency of the
Hong Kong Special Administrative Region.

References in this Offering Circular to the “PRC” are to the People’s Republic of China, excluding
the Hong Kong Special Administrative Region, the Macau Special Administrative Region and Taiwan,
“Greater China” are to the People’s Republic of China, the Hong Kong Special Administrative Region, the
Macau Special Administrative Region and Taiwan and “ASEAN” is to the Association of Southeast Asian
Nations.

Unless specified otherwise or the context otherwise requires, all references to “loans” refer to loans
net of cumulative allowances.

Any discrepancies in the tables included herein between the listed amounts and totals thereof are due
to rounding.

As used in this Offering Circular, “Note Conditions” refers to the Terms and Conditions of the Notes
other than the Perpetual Capital Securities, “Perpetual Capital Securities Conditions” refers to the terms
and conditions of the Perpetual Capital Securities only and “Conditions” refers to the Note Conditions and
Perpetual Capital Securities Conditions together.

In connection with the issue of any Tranche (as defined in “Summary”), the Dealer or Dealers (if
any) named as the stabilising manager(s) (the “Stabilising Manager(s)”’) (or persons acting on behalf
of any Stabilising Manager(s)) in the relevant Pricing Supplement may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that which
might otherwise prevail. However, there is no obligation on the Stabilising Manager(s) (or persons
acting on behalf of any Stabilising Manager(s)) to do this. Such stabilising if commenced may be
discontinued at any time, and must be brought to an end after a limited period. Such stabilising shall
be in compliance with all applicable laws, regulations and rules. Any such stabilisation action may
only be conducted outside Australia and/or on a market operated outside Australia.

DOCUMENTS INCORPORATED BY REFERENCE

This Offering Circular should be read and construed in conjunction with each relevant Pricing
Supplement and each supplemental Offering Circular.

This Offering Circular should also be read and construed in conjunction with the announcement dated
20 February 2020 by the Issuer in relation to the audited consolidated financial statements of the Group (as
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defined herein) for the year ended 31 December 2019 and the audited annual accounts for the year ended
31 December 2019 when published by the Issuer as well as the most recently published audited annual
accounts and any interim accounts (whether audited or unaudited) published subsequently to such annual
accounts, of the Issuer from time to time, which shall be deemed to be incorporated in, and to form part of,
this Offering Circular, save that any statement contained herein or in a document which is deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for the purpose of this
Offering Circular to the extent that a statement contained in any such subsequent document which is
deemed to be incorporated by reference herein modifies or supersedes such earlier statement (whether
expressly, by implication or otherwise). Any statement so modified or superseded shall not, except as so
modified or superseded, constitute a part of this Offering Circular.

Any published unaudited, unreviewed interim financial statements of the Issuer (whether prepared on
a consolidated or a non-consolidated basis) which are, from time to time, deemed to be incorporated by
reference in this Offering Circular will not have been audited or subject to a review by the auditors of the
Issuer. Accordingly, there can be no assurance that, had an audit or a review been conducted in respect of
such financial statements, the information presented therein would not have been materially different, and
investors should not place undue reliance on them.

Copies of documents deemed to be incorporated by reference in this Offering Circular may be
obtained without charge from the website of the SGX-ST (http://www.sgx.com).

INFORMATION ON WEBSITES

As a company whose shares are quoted on the SGX-ST, the Issuer is required to make continuing
disclosures under the relevant listing rules of the SGX-ST. These may be viewed at http://www.sgx.com.
Further information on the Issuer may be found at http://www.UOBGroup.com. Access to such websites is
subject to the terms and conditions governing the same.

The above websites and any other websites referenced in this Offering Circular are intended as guides
as to where other public information relating to the Issuer may be obtained free of charge. Information
appearing in such websites does not form part of this Offering Circular or any relevant Pricing Supplement
and none of the Issuer, its Directors, the Arrangers or the Dealers accept any responsibility whatsoever that
any information, if available, is accurate and/or up-to-date. Such information, if available, should not form
the basis of any investment decision by an investor to purchase or deal in the Notes.

FORWARD-LOOKING STATEMENTS

All statements contained in this Offering Circular that are not statements of historical fact constitute
“forward-looking statements”. Some of these statements can be identified by terms such as, without
limitation, “will”, “would”, “aim”, “aimed”, “will likely result”, “is likely”, “are likely”, “believe”,
“expect”, “expected to”, “will continue”, “will achieve”, “anticipate”, “estimate”, “estimating”, “intend”,
“plan”, “contemplate”, “seek to”, “seeking to”, “trying to”, “target”, “propose to”, “future”, “objective”,
“goal”, “project”, “should”, “can”, “could”, “may”, “will pursue” or similar expressions or variations of
such expressions. However, these words are not the exclusive means of identifying forward-looking
statements. All statements regarding the expected financial position, operating results, business strategies,
plans and prospects of the Issuer or the Issuer and its subsidiaries taken as a whole (the “Group”), if any,
are forward-looking statements and accordingly, are only predictions. These forward-looking statements
involve known and unknown risks, uncertainties and other factors that may cause the actual results,
performance or achievements of the Issuer or the Group to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements.

Given the risks and uncertainties that may cause the actual future results, performance or
achievements of the Issuer or the Group to be materially different from the results, performance or
achievements expected, expressed or implied by the forward-looking statements in this Offering Circular,
undue reliance must not be placed on such forward-looking statements. Neither the Issuer nor the Group
represents nor warrants that the actual future results, performance or achievements of the Issuer or the
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Group will be as discussed in those statements. Neither the delivery of this Offering Circular (or any part
thereof) nor the issue, offering, purchase or sale of any Notes shall, under any circumstances, constitute a
continuing representation or create any suggestion or implication that there has been no change or that there
will not be a change in the affairs of the Issuer or the Group or any statement of fact or information
contained in this Offering Circular since the date of this Offering Circular or the date on which this
Offering Circular has been most recently amended or supplemented.

The risks and uncertainties referred to above include:

. the Issuer’s ability to achieve and manage the growth of its business;
. the performance of the markets in Singapore and the wider region in which the Issuer operates;
. the Issuer’s ability to realise the benefits it expects from existing and future projects and

investments it is undertaking or plans to or may undertake;

. the Issuer’s ability to obtain external financing or maintain sufficient capital to fund its existing
and future investments and projects;

. changes in political, social, legal or economic conditions in the markets in which the Issuer and
its customers operate;

. changes to the interest rate environment;
. the Issuer’s ability to access funding in the markets it operates in; and
. critical accounting estimates and assumptions involving management’s judgments.

Further, the Issuer and the Group disclaim any responsibility, and undertake no obligation, to update
or revise any forward-looking statement contained herein to reflect any changes in the expectations with
respect thereto after the date of this Offering Circular or to reflect any change in events, conditions or
circumstances on which such statements are based.
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SUMMARY

The following overview does not purport to be complete and is qualified in its entirety by the
remainder of this Offering Circular. Words and expressions defined in “Terms and Conditions of the Notes
other than the Perpetual Capital Securities” and “Terms and Conditions of the Perpetual Capital
Securities” below or elsewhere in this Offering Circular have the same meanings in this overview.

Issuer

Description

Programme Limit

Arrangers

Dealers

Trustee

Issuing and Paying Agents

CDP Paying Agent

CMU Lodging and Paying Agent

U.S. Paying Agent and Exchange
Agent

United Overseas Bank Limited or any of its branches outside
Singapore (including, without limitation, United Overseas Bank
Limited, Hong Kong Branch and United Overseas Bank Limited,
Sydney Branch).

Global Medium Term Note Programme.

Up to U.S.$15,000,000,000 (or its equivalent in other currencies at
the date of issue) aggregate nominal amount of Notes outstanding
at any one time. The Issuer may increase this amount in
accordance with the terms of the Dealer Agreement.

United Overseas Bank Limited.

The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch.

United Overseas Bank Limited.

The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch.

The Issuer may from time to time terminate the appointment of
any dealer under the Programme or appoint additional dealers
either in respect of one or more Tranches or in respect of the
Programme. References in this Offering Circular to “Permanent
Dealers” are to the persons listed above as Dealers and to such
additional persons that are appointed as dealers in respect of the
Programme (and whose appointment has not been terminated), and
references to “Dealers” are to all Permanent Dealers and all
persons appointed as a dealer in respect of one or more Tranches.

The Bank of New York Mellon, London Branch (in respect of
Notes other than AMTNs).

The Bank of New York Mellon, London Branch (in respect of
Notes other than AMTNs, DTC Notes and Notes cleared through
the CMU and CDP) and BTA Institutional Services Australia
Limited (in respect of AMTNs).

The Bank of New York Mellon, Singapore Branch (in respect of
Notes cleared through CDP).

The Bank of New York Mellon, Hong Kong Branch (in respect of
Notes cleared through the CMU).

The Bank of New York Mellon (in respect of each series of Notes
cleared through DTC (“DTC Notes™)).




Registrars

Currencies

Denomination

The Bank of New York Mellon SA/NV, Luxembourg Branch (in
respect of Notes other than AMTNs, DTC Notes and Notes cleared
through the CMU and CDP), The Bank of New York Mellon (in
respect of DTC Notes), The Bank of New York Mellon, Hong
Kong Branch (in respect of Notes cleared through the CMU), The
Bank of New York Mellon, Singapore Branch (in respect of Notes
cleared through CDP) and BTA Institutional Services Australia
Limited (in respect of AMTNSs).

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currencies as may be
agreed between the Issuer and the relevant Dealer(s). Payments in
respect of the Notes may, subject to such compliance, be made in
and/or linked to any currency or currencies other than the currency
in which such Notes are denominated and as will be set out in the
relevant Pricing Supplement.

Notes will be issued in such denominations as may be agreed save
that the minimum denomination of each Note will be such as may
be allowed or required from time to time by the relevant central
bank (or equivalent body) or any laws or regulations applicable to
the relevant Specified Currency.

Notes (including Notes denominated in Pounds Sterling) which
have a maturity of less than one year and in respect of which the
issue proceeds are to be accepted by the Issuer in the United
Kingdom or whose issue otherwise constitutes a contravention of
section 19 of the Financial Services and Markets Act 2000 will
have a minimum denomination of £100,000 (or its equivalent in
other currencies). The minimum specified denomination of each
Note admitted to trading on a regulated market within the EEA or
offered to the public in an EEA State in circumstances which
require the publication of a prospectus under the Prospectus
Regulation, as amended or superseded, will be €100,000 (or, if the
Notes are denominated in a currency other than Euro, the
equivalent amount in such currency at the date of issue of the
Notes) plus integral multiples in excess thereof of a smaller
amount. For these purposes, reference(s) to the EEA include(s) the
UK.

Notes in registered form sold pursuant to Rule 144A shall be
issued in denominations of U.S.$200,000 (or its equivalent in any
other currency) and higher integral multiples of U.S.$1,000 (or its
equivalent in any other currency) or the higher denomination or
denominations specified in the applicable Pricing Supplement.

Notes issued in, or into, Australia may be issued in such
denominations as may be agreed save that:

(i) the aggregate consideration payable to the Issuer by each
offeree is at least A$500,000 (or the equivalent in another
currency and disregarding monies lent by the Issuer or its
associates to the purchaser) or the issue results from an offer
or invitation for those Notes which otherwise does not




Form of Notes

Initial Delivery of Notes

Clearing Systems

Maturities

require disclosure to investors under Part 6D.2 or Chapter 7
of the Corporations Act 2001 of Australia; and

(ii) the issue complies with all other applicable laws.

Each Tranche of Bearer Notes will be represented on issue by a
temporary Global Note or a permanent Global Note. Each Tranche
of Registered Notes (other than AMTNSs) will be represented by
Certificates without Coupons, one Certificate being issued in
respect of each Noteholder’s entire holding of Registered Notes of
one Series. Registered Notes (other than AMTNs) will initially be
represented by a Global Certificate without interest coupons.
Registered Notes sold in an “offshore transaction” within the
meaning of Regulation S will initially be represented by an
Unrestricted Global Certificate. Registered Notes sold to QIBs
within the meaning of Rule 144A in the United States will initially
be represented by a Restricted Global Certificate.

AMTNSs will be issued in registered certificated form and will take
the form of entries on a register established and maintained by a
registrar in Australia and may be lodged with the clearing system
operated by Austraclear (the “Austraclear System”). Each
Tranche of AMTNs will be represented by an AMTN Certificate.
AMTNSs will not be issued as Subordinated Notes or Perpetual
Capital Securities. Subordinated Notes and Perpetual Capital
Securities, as applicable, will only be issued in registered form.

On or before the issue date for each Tranche, the Global Note
representing Bearer Notes or the Global Certificate representing
Registered Notes (other than AMTNs) may be deposited with a
common depositary for Euroclear and Clearstream, Luxembourg
or with CDP or with a sub-custodian for the CMU or with a
custodian for DTC, as the case may be. Global Notes or Global
Certificates may also be deposited with any other clearing system
or may be delivered outside any clearing system provided that the
method of such delivery has been agreed in advance by the Issuer,
the relevant Issuing and Paying Agent, the Trustee and the
relevant Dealer. Registered Notes that are to be credited to one or
more clearing systems on issue will be registered in the name of
nominees or a common nominee for such clearing systems.
AMTNSs lodged with the Austraclear System will be registered in
the name of Austraclear.

Clearstream, Luxembourg, Euroclear, CDP, the CMU, Austraclear,
DTC and, in relation to any Tranche, such other clearing system as
agreed between the Issuer, the relevant Issuing and Paying Agent,
(where applicable) the CDP Paying Agent, the CMU Lodging and
Paying Agent or the U.S. Paying Agent, the Trustee and the
relevant Dealer(s).

Subject to compliance with all relevant laws, regulations and
directives, Senior Notes may have any maturity as may be agreed
between the Issuer and the relevant Dealer(s) and Subordinated
Notes that qualify as Tier 2 Capital Securities (as defined in the




Method of Issue

Issue Price

Fixed Rate Notes

Floating Rate Notes

Conditions) of the Issuer (“Subordinated Notes”) will have a
minimum maturity of five years. The Perpetual Capital Securities
are perpetual securities in respect of which there is no maturity
date.

Notes may be distributed on a syndicated or non-syndicated basis.

The Notes will be issued in series (each a “Series”) having one or
more issue dates and on terms otherwise identical (or identical
other than in respect of the first payment of interest (in respect of
Notes other than Perpetual Capital Securities) or the first payment
of Distributions (in respect of Perpetual Capital Securities only),
as applicable), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series.

Each Series may be issued in tranches (each a “Tranche”) on the
same or different issue dates. The specific terms of each Tranche
(which will be supplemented, where necessary, with supplemental
terms and conditions and, save in respect of the issue date, issue
price, first payment of interest (in respect of Notes other than
Perpetual Capital Securities) or the first payment of Distributions
(in respect of Perpetual Capital Securities only), as applicable),
and nominal amount of the Tranche, will be identical to the terms
of other Tranches of the same Series) will be set out in a pricing
supplement (a “Pricing Supplement”).

Notes may be issued on a fully-paid or a partly-paid basis and at
an issue price which is at par or at a discount to, or premium over,
par.

Fixed interest (in respect of Notes other than Perpetual Capital
Securities) or Distributions (in respect of Perpetual Capital
Securities only), as applicable, will be payable in arrear on such
day(s) as may be agreed between the Issuer and the relevant
Dealer(s) (as indicated in the relevant Pricing Supplement).

Floating Rate Notes will bear interest (in respect of Notes other
than Perpetual Capital Securities) or Distributions (in respect of
Perpetual Capital Securities only), as applicable, determined
separately for each Series as follows:

(i) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the 2006
ISDA Definitions published by the International Swaps and
Derivatives Association, Inc.; or

(ii) by reference to Swap offer rate (“SOR”), Singapore inter-
bank offered rate (“SIBOR”), Hong Kong inter-bank offered
rate (“HIBOR”), London inter-bank offered rate
(“LIBOR”), Euro inter-bank offered rate (“EURIBOR”) or
Compounded Daily Sterling Overnight Index Average
(“SONIA”) (or such other benchmark as may be specified in
the relevant Pricing Supplement),

as adjusted for any applicable margin.




Zero Coupon Notes

Other Notes

Interest Periods and Interest Rates

Distribution Periods and
Distribution Rates

Change of Interest Basis or
Distribution Basis

Redemption

Interest periods (in respect of Notes other than Perpetual Capital
Securities) or Distribution periods (in respect of Perpetual Capital
Securities only), as applicable, will be specified in the relevant
Pricing Supplement.

Zero Coupon Notes may be issued at their nominal amount or at a
discount to such nominal amount and will not bear interest (in
respect of Notes other than Perpetual Capital Securities).

Terms applicable to any other type of Note which the Issuer and
any relevant Dealer(s) may agree to issue under the Programme
will be set out in the relevant Pricing Supplement.

The length of the interest periods for the Notes (other than
Perpetual Capital Securities) and the applicable interest rate or its
method of calculation may differ from time to time or be constant
for any Series. Notes (other than Perpetual Capital Securities) may
have a minimum interest rate, maximum interest rate, or both. The
use of interest accrual periods permits the Notes (other than
Perpetual Capital Securities) to bear interest at different rates in
the same interest period. All such information will be set out in the
relevant Pricing Supplement.

The length of the Distribution periods for the Perpetual Capital
Securities and the applicable Distribution rate or its method of
calculation may differ from time to time or be constant for any
Series. All such information will be set out in the relevant Pricing
Supplement.

Notes may be converted from one Interest Basis (in respect of
Notes other than Perpetual Capital Securities) or one Distribution
Basis (in respect of Perpetual Capital Securities only), as
applicable, to another in the manner specified in the relevant
Pricing Supplement.

The relevant Pricing Supplement issued in respect of each issue of
Senior Notes will indicate either that the Senior Notes cannot be
redeemed prior to their stated maturity (other than in specified
instalments, if applicable, or for taxation reasons or following an
Event of Default) or that such Senior Notes will be redeemable (in
whole or in part) at the option of the Issuer and/or the Noteholders
(upon giving notice to the Noteholders or the Issuer, as the case
may be), on a date or dates specified prior to such stated maturity
and at a price or prices and on such terms as are indicated in the
relevant Pricing Supplement.

The relevant Pricing Supplement issued in respect of each issue of
Subordinated Notes will indicate any of the following:

(i)  that the Subordinated Notes cannot be redeemed prior to
their stated maturity (other than in whole, with the prior
approval of the Monetary Authority of Singapore (the
“MAS”)) at the option of the Issuer for taxation reasons; or




Variation instead of Redemption
of Subordinated Notes and the
Perpetual Capital Securities

Loss Absorption upon a Loss
Absorption Event in respect of
Subordinated Notes and the
Perpetual Capital Securities

(i1) that such Subordinated Notes will be redeemable (in whole,
with the prior approval of the MAS) following a Change of
Qualification Event on a date or dates specified prior to such
stated maturity and at a price or prices and on such terms as
are indicated in the relevant Pricing Supplement; or

(ii1) that such Subordinated Notes will be redeemable (in whole,
with the prior approval of the MAS) at the option of the
Issuer; or

(iv) that such Subordinated Notes will be redeemable (in whole,
with the prior approval of the MAS) on such other terms as
may be indicated in the relevant Pricing Supplement.

The relevant Pricing Supplement issued in respect of each issue of
Perpetual Capital Securities will indicate any of the following:

(i) that the Perpetual Capital Securities cannot be redeemed
(other than, in whole, with the prior approval of the MAS) at
the option of the Issuer for taxation reasons; or

(ii) that such Perpetual Capital Securities will be redeemable (in
whole, with the prior approval of the MAS) following a
Change of Qualification Event on a date or dates specified
and at a price or prices and on such terms as are indicated in
the relevant Pricing Supplement; or

(ii1) that such Perpetual Capital Securities will be redeemable (in
whole, with the prior approval of the MAS) at the option of
the Issuer; or

(iv) that such Perpetual Capital Securities will be redeemable (in
whole, with the prior approval of the MAS) on such other
terms as may be indicated in the relevant Pricing
Supplement.

The relevant Pricing Supplement will specify the basis for
calculating the redemption amounts payable.

The Issuer may, subject to the approval of the MAS, vary the
terms of the Subordinated Notes or the Perpetual Capital
Securities, as applicable, so they remain or become Qualifying
Securities as described in Note Condition 5(g) in “Terms and
Conditions of the Notes other than the Perpetual Capital
Securities — Redemption, Variation, Purchase and Options” (in
respect of Notes other than Perpetual Capital Securities) or
Perpetual Capital Securities Condition 6(f) in “Terms and
Conditions of the Perpetual Capital Securities — Redemption,
Variation, Purchase and Options” (in respect of Perpetual Capital
Securities only), as applicable.

The relevant Pricing Supplement issued in respect of each issue of
Subordinated Notes or Perpetual Capital Securities, as applicable,
may provide that, in the event that a Loss Absorption Event
occurs, the Loss Absorption Measure is a Write Down in




Withholding Tax

Status of Senior Notes

Status of Subordinated Notes

Status of Perpetual Capital
Securities

accordance with Note Condition 6(a) in the case of Subordinated
Notes (or any other loss absorption measure specified in such
Pricing Supplement) as described in “Terms and Conditions of the
Notes other than the Perpetual Capital Securities — Loss
Absorption upon a Loss Absorption Event in respect of
Subordinated Notes” or in accordance with Perpetual Capital
Securities Condition 7(a) in the case of Perpetual Capital
Securities (or any other loss absorption measure specified in such
Pricing Supplement) as described in “Terms and Conditions of the
Perpetual Capital Securities — Loss Absorption upon a Loss
Absorption Event” as applicable.

All payments of principal and interest (in respect of Notes other
than Perpetual Capital Securities) or Distributions (in respect of
Perpetual Capital Securities only), as applicable, by or on behalf
of the Issuer in respect of the Notes, the Receipts and the Coupons
shall be made free and clear of, and without withholding or
deduction for, any taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or
assessed by or within Singapore (or by or within such other
jurisdiction in which a branch of the Issuer is situated, where the
Notes are issued through such a branch) or any authority therein or
thereof having power to tax, unless such withholding or deduction
is required by law. In that event, the Issuer shall pay such
additional amounts as shall result in receipt by the Noteholders,
Receiptholders and Couponholders of such amount as would have
been received by them had no such withholding or deduction been
required, subject to certain exceptions.

For the avoidance of doubt, neither the Issuer nor any other person
shall be required to pay any Additional Amount or otherwise
indemnify a holder for any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the Code
or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code (or any regulations thereunder or official interpretations
thereof) or an intergovernmental agreement between the United
States and another jurisdiction facilitating the implementation
thereof (or any law implementing such an intergovernmental
agreement).

The Senior Notes will constitute direct, unsubordinated and
unsecured obligations of the Issuer.

The Subordinated Notes will constitute direct, subordinated and
unsecured obligations of the Issuer as set out in Note
Condition 3(b). Terms and conditions of the Subordinated Notes
that may qualify as Tier 2 Capital Securities (as defined in the
Note Conditions) pursuant to the relevant regulations will be set
out in the relevant Pricing Supplement and (if required) a
supplement to the Trust Deed.

The Perpetual Capital Securities will constitute direct, unsecured
and subordinated obligations of the Issuer as set out in Perpetual
Capital Securities Condition 3(a). Terms and conditions of the




Subordination of Subordinated
Notes

Subordination of Perpetual
Capital Securities

Negative Pledge

Cross Default

Events of Default in respect of
Senior Notes

Default and Rights and Remedies
upon Default in respect of
Subordinated Notes

Perpetual Capital Securities that may qualify as Additional Tier 1
Capital Securities (as defined in the Perpetual Capital Securities
Conditions) pursuant to the relevant regulations will be set out in
the relevant Pricing Supplement and (if required) a supplement to
the Trust Deed.

Subject to the insolvency laws of Singapore and other applicable
laws, in the event of a Winding-Up (as defined in the Note
Conditions) of the Issuer (other than pursuant to a Permitted
Reorganisation (as defined in the Note Conditions)), the rights of
the Noteholders to payment of principal of and interest on the
Subordinated Notes any other obligations in respect of the
Subordinated Notes relating to them are expressly subordinated
and subject in right of payment to the prior payment in full of all
claims of Senior Creditors (as defined in the Note Conditions) and
will rank senior to all share capital of the Issuer and Additional
Tier 1 Capital Securities. The Subordinated Notes will rank pari
passu with all subordinated debt issued by the Issuer that qualifies
as Tier 2 Capital Securities.

Subject to the insolvency laws of Singapore and other applicable
laws, in the event of a Winding-Up (as defined in the Perpetual
Capital Securities Conditions) of the Issuer (other than pursuant to
a Permitted Reorganisation (as defined in the Perpetual Capital
Securities Conditions)), the rights of the Securityholders to
payment of principal of and Distributions on the Perpetual Capital
Securities and any other obligations in respect of the Perpetual
Capital Securities are expressly subordinated and subject in right
of payment to the prior payment in full of all claims of Senior
Creditors (as defined in the Perpetual Capital Securities
Conditions) and will rank senior to all Junior Obligations (as
defined in the Perpetual Capital Securities Conditions). The
Perpetual Capital Securities will rank pari passu with Parity
Obligations (as defined in the Perpetual Capital Securities
Conditions).

None.

Applicable to Senior Notes only. See “Terms and Conditions of
the Notes other than the Perpetual Capital Securities — Events of
Default”.

Events of Default for the Senior Notes are set out in Note
Condition 10(a). See “Terms and Conditions of the Notes other
than the Perpetual Capital Securities — Events of Default”.

Default events for the Subordinated Notes are set out in Note
Condition 10(b).

If a Default in respect of the payment of principal of or interest on
the relevant Subordinated Notes or Coupons occurs and is
continuing, the sole remedy available to the Trustee shall be the
right to institute proceedings in Singapore (but not elsewhere) for
the winding-up of the Issuer. If the Issuer defaults in the




Default and Rights and Remedies
upon Default in respect of
Perpetual Capital Securities

Agreement with respect to the
exercise of Bail-in Powers (as
defined in the Conditions) in
relation to Subordinated Notes
and Perpetual Capital Securities

performance of any obligation contained in the Trust Deed, or the
relevant Subordinated Notes other than a Default specified in the
Note Conditions, the Trustee and the Noteholders shall be entitled
to every right and remedy given under the Note Conditions or
existing at law or in equity or otherwise, provided, however, that
the Trustee shall have no right to enforce payment under or
accelerate payment of any Subordinated Note except as provided
in the Note Conditions and the Trust Deed.

If any court awards money damages or other restitution for any
default with respect to the performance by the Issuer of its
obligations contained in the Trust Deed or the Subordinated Notes,
the payment of such money damages or other restitution shall be
subject to the subordination provisions set out in the Note
Conditions and the Trust Deed.

If a Write Down has occurred pursuant to, or otherwise in
accordance with, Note Condition 6, such event will not constitute
a Default under the Note Conditions.

Default events for the Perpetual Capital Securities are set out in
Perpetual Capital Securities Condition 11.

If a Default in respect of the payment of principal of or
Distribution on the Perpetual Capital Securities occurs and is
continuing, the sole remedy available to the Trustee shall be the
right to institute proceedings in Singapore (but not elsewhere) for
the winding-up of the Issuer. If the Issuer shall default in the
performance of any obligation contained in the Trust Deed or the
relevant Perpetual Capital Securities other than a Default specified
in the Perpetual Capital Securities Conditions, the Trustee and the
Securityholders shall be entitled to every right and remedy given
hereunder or thereunder or now or hereafter existing at law or in
equity or otherwise, provided, however, that the Trustee shall have
no right to enforce payment under or accelerate payment of any
Perpetual Capital Security except as provided in the Perpetual
Capital Securities Conditions and the Trust Deed.

If any court awards money damages or other restitution for any
default with respect to the performance by the Issuer of its
obligations contained in the Trust Deed or the Perpetual Capital
Securities, the payment of such money damages or other
restitution shall be subject to the subordination provisions set out
in the Perpetual Capital Securities Conditions and the Trust Deed.
If a Write Down has occurred pursuant to, or otherwise in
accordance with, Perpetual Capital Securities Condition 7, such
event will not constitute a Default under the Perpetual Capital
Securities Conditions.

Notwithstanding and to the exclusion of any other term of the
Subordinated Notes or Perpetual Capital Securities, as applicable,
or any other agreements, arrangements, or understandings between
the Issuer and the Trustee or any holder of any Subordinated Note
or Perpetual Capital Security, as applicable, the Trustee and each
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holder of any Subordinated Note or Perpetual Capital Security, as
applicable, (which, for the purposes of this clause, includes each
holder of a beneficial interest in the Subordinated Notes or
Perpetual Capital Securities, as applicable) by its acquisition of
the Subordinated Notes or Perpetual Capital Securities, as
applicable, acknowledges and accepts that the Subordinated Notes
or Perpetual Capital Securities, as applicable (including but not
limited to any Amounts Due (as defined in the Conditions)
thereunder), may be the subject of a Bail-in Certificate (as defined
in the Conditions), and subject to the exercise of Bail-in Powers
by the Resolution Authority (as defined in the Conditions) without
any prior notice, and acknowledges, accepts, consents, and agrees
to be bound by the exercise of any provision of the Bail-in
Certificate in accordance with its terms (which will take effect
without any other or further act by the Issuer and which shall be
binding on the Issuer, the Trustee and each holder of any
Subordinated Notes or Perpetual Capital Securities, as applicable),
and the effect of the exercise of the Bail-in Powers by the
Resolution Authority, that may include and result in one or more
of the following:

(a) the cancellation of the whole or a part of such Subordinated
Notes or Perpetual Capital Securities, as applicable;

(b) the modification, conversion or change in form of the whole
or a part of such Subordinated Notes or Perpetual Capital
Securities, as applicable;

(c) that such Subordinated Notes or Perpetual Capital Securities,
as applicable, are to have effect as if a right of modification,
conversion or change of their form had been exercised under
them; and

(d) any incidental, consequential and supplementary matters,
including a requirement that the Issuer or any other person
must comply with a general or specific direction set out in
the Bail-in Certificate.

See Note Condition 6A and Perpetual Capital Securities
Conditions 7A.

Each tranche of Notes issued under the Programme may be rated
or unrated. When a Tranche of Notes is rated, its rating will not
necessarily be the same as the rating applicable to the Programme.
A rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at any
time by the assigning rating agency.

The Notes issued under the Programme may be listed or unlisted
and, if listed, may be listed on the SGX-ST or such other or further
stock exchange(s) as may be agreed between the Issuer and the
relevant Dealer(s) in relation to each Series. If the application to
the SGX-ST to list a particular Series of Notes is approved, and
the rules of the SGX-ST so require, such Notes will be traded on
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Governing Law

Selling Restrictions

the SGX-ST in a minimum board lot size of S$200,000 or its
equivalent in other specified currencies. The relevant Pricing
Supplement will state whether or not the relevant Notes are to be
listed and, if so, on which stock exchange(s).

As specified in the applicable Pricing Supplement:

(i)  English law, save that (in respect of the Subordinated Notes
and the Perpetual Capital Securities) (x) the provisions
relating to Subordinated Notes in Note Conditions 3(b), 3(c),
3(d), 3(e), 6, 10(b)(ii) and 10(b)(iii) and (y) the provisions
relating to Perpetual Capital Securities in Perpetual Capital
Securities Conditions 3(a), 3(b), 3(c), 3(d), 7, 11(b) and
11(c), shall be governed by, and construed in accordance
with, the laws of Singapore;

(ii) Singapore law; or

(iii) in respect of any AMTNSs, the laws of New South Wales,
Australia shall apply.

United States, EEA, UK, Hong Kong, Japan, Singapore, the PRC,
Australia and other restrictions as may be required in connection
with a particular issue of Notes. See “Subscription and Sale”.

Regulation S, Category 2. Rule 144A and TEFRA C or D/TEFRA
not applicable, as specified in the applicable Pricing Supplement.
The Bearer Notes will be issued in compliance with U.S. Treas.
Reg. §.163-5(c)(2)(i)(D) (or any successor rules in substantially
the same form that are applicable for purposes of Section 4701 of
the Code) (the “TEFRA D”) unless:

(i)  the relevant Pricing Supplement states that Notes are issued
in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (or
any successor rules in substantially the same form that are
applicable for purposes of Section 4701 of the Code) (the
“TEFRA C”); or

(ii) the Notes are issued other than in compliance with TEFRA D
or TEFRA C but in circumstances in which the Notes will
not constitute “registration required obligations” under the
United States Tax Equity and Fiscal Responsibility Act of
1982 (“TEFRA”), which circumstances will be referred to in
the relevant Pricing Supplement as a transaction to which
TEFRA is not applicable.
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INVESTMENT CONSIDERATIONS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
Notes issued under the Programme. All of these factors are contingencies which may or may not occur and
the Issuer is not in a position to express a view on the likelihood of any such contingency occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market risks
associated with the Notes issued under the Programme are also described below.

Prospective investors should carefully consider, among other things, the risks described below, as
well as the other information contained in this Offering Circular (including any documents deemed to be
incorporated by reference herein) and reach their own views prior to making an investment decision. Any of
the following risks could materially adversely affect the Group’s business, financial condition or results of
operations and, as a result, investors could lose all or part of their investment. The risks below are not the
only risks the Group faces. Additional risks and uncertainties not currently known to the Group, or which
are currently deemed to be immaterial, may also materially adversely affect the Group’s business, financial
condition or results of operations.

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal and other
professional advisers to determine whether and to what extent (i) the Notes are suitable legal investments
for it, (ii) the Notes can be used as collateral for various types of borrowing and (iii) other restrictions
apply to its purchase or pledge of any Notes. Financial institutions should consult their legal advisers or
the appropriate regulators to determine the appropriate treatment of Notes under any applicable risk-based
capital rules or similar rules.

Risks Relating to the Group
Economic downturns may materially and adversely affect the Group’s operations and asset quality.

As at 31 December 2019, 59 per cent. of the Group’s assets (excluding intangible assets) were in
Singapore. For the year ended 31 December 2019, the Group derived 61 per cent. of its pre-tax profit before
amortisation of intangible assets from its operations in Singapore. The Group’s performance and the quality
and growth of its assets are therefore substantially dependent on Singapore’s economy. The Group also
offers banking and financial services to customers outside Singapore in the Asia-Pacific region, including
Malaysia, Thailand, Indonesia, Greater China and Australia. Accordingly, its business is also affected by
the economic environment in these countries.

There are a number of uncertainties ahead in the global markets. The recent outbreak of a novel strain
of coronavirus (i.e. COVID-19), which first emerged in Wuhan City, Hubei province, China in late
December 2019, has since spread to other parts of the world. The number of reported cases of COVID-19
worldwide, as well as the number of reported deaths as a consequence of COVID-19 worldwide, has
significantly exceeded those observed during the SARS epidemic that occurred from November 2002 to
July 2003. On 11 March 2020, the World Health Organization declared the COVID-19 outbreak as a
pandemic. The COVID-19 pandemic could become more severe and widespread, which may in turn result
in protracted volatility in international markets and/or result in a global recession as a consequence of
disruptions to travel and retail segments, tourism and manufacturing supply chains. Since February 2020,
the COVID-19 pandemic has caused stock markets worldwide to lose significant value and has impacted
economic activity globally. With the unprecedented actions taken by governments to reduce the spread of
the COVID-19 pandemic, including but not limited to travel and transportation restrictions, closure of
workplaces, business and schools, and employees being asked to work from home and to stay at home as
much as possible, there can be no assurance that the pandemic’s adverse impact on the Singapore economy
and the Group’s customers will not adversely affect the Group’s business and financial condition.
Governments (including the Singapore Government) have introduced and may continue to introduce support
and relief measures in response to the COVID-19 pandemic. For example, the Singapore Government has
since released three budget packages, namely the S$6.4 billion Unity Budget on 18 February 2020 (the
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“Unity Budget”), the S$48 billion Resilience Budget on 26 March 2020 (the “Resilience Budget”) and the
S$5.1 billion Solidarity Budget on 6 April 2020 (the “Solidarity Budget”), as part of its support and relief
measures in response to the COVID-19 pandemic. In addition, the COVID-19 (Temporary Measures) Bill
(the “COVID-19 Bill”) was announced by the Singapore Government in April 2020 and introduces certain
relief for individuals and businesses in financial distress as a result of the ongoing COVID-19 pandemic.
The COVID-19 Bill is expected to come into force within the same month. The MAS, together with the
Association of Banks in Singapore, the Life Insurance Association, the General Insurance Association and
the Finance House Association of Singapore, had also announced a package of measures in March 2020 to
help ease the financial strain on individuals and SMEs caused by the COVID-19 pandemic, which include,
amongst others, a freeze on mortgage and business loan payments and cuts to credit card rates. In response
to the economic slowdown caused by the spread of COVID-19, a number of governments (including the
Singapore Government) revised GDP growth forecasts for 2020 downward, and it is possible that the
COVID-19 pandemic will cause a prolonged global economic crisis or recession despite monetary and fiscal
interventions by governments and central banks globally.

In March 2020, oil prices suffered a plunge to a historic four year low following a breakdown of talks
between the Organisation of the Petroleum Exporting Countries (“OPEC”) and Russia. The standoff
between OPEC and Russia has not only adversely affected global stock markets, but also resulted in more
uncertainty in the global oil and gas industry which was already impacted by the significant drop in demand
for oil due to the COVID-19 pandemic.

In the US, there remains increased uncertainty with regard to the upcoming 2020 US presidential
election where the election outcome could prompt significant policy changes and ramifications for the
economy and markets within the US and globally.

Trade tensions between the US and major trading partners, most notably China, continue to escalate
following the introduction of a series of tariff measures in both countries. Although China is the primary
target of US trade measures, value chain linkages mean that other emerging markets, primarily in Asia, may
also be impacted. China’s policy response to these trade measures also presents a degree of uncertainty.
Sustained tension between the United States and China over trade policies could significantly undermine the
stability of the global economy. There is some evidence of China’s monetary policy easing and the potential
for greater fiscal spending, which could worsen existing imbalances in its economy. This could undermine
efforts to address already high debt levels and increase medium-term risks.

Geopolitical risks in the Middle East continue with heightened tensions between US and Iran and
longstanding friction continuing within the region. In Asia, North Korea’s missile tests as well as other
political tensions in the region (including the South China Sea) continue to result in uncertainty across the
region. There can also be no assurance that market disruptions in Europe, including the increased cost of
funding for certain governments and financial institutions or general uncertainty in global markets or
commodity prices, will not affect the Group. Any of these events could, individually or cumulatively, pose
greater volatility to foreign exchange and financial markets in general due to the increased uncertainty and
result in another global or regional financial crisis.

In Greater China, there remain concerns over the existing trade tensions with the US, the adverse
economic implications resulting from the COVID-19 pandemic and managing an economic slowdown. In
addition, as Southeast Asia continues to rely heavily on China for trade and tourism where China continues
to be the top trading partner of the region’s biggest economies, a downturn in economic activities in China
could similarly have a material and adverse effect on the economic growth of many Southeast Asian
countries, including those in which the Group has operations. As the COVID-19 pandemic continues to
have a significant adverse impact on China, the resulting economic fallout in many Southeast Asian
countries has exposed much of the region’s reliance on China.

In Europe, (i) the exit of the United Kingdom from the European Union on 31 January 2020 (with
plans to sign a free trade agreement before its Brexit transition period ends in December 2020); (ii) the
possible exit of Scotland, Wales or Northern Ireland from the United Kingdom; (iii) the possibility that
other European Union countries could hold similar referendums to the one held in the United Kingdom
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and/or call into question their membership of the European Union; (iv) the possibility that one or more
countries that adopted the Euro as their national currency might decide, in the long term, to adopt an
alternative currency; or (v) prolonged periods of uncertainty connected to these eventualities could have
significant negative impacts on international markets. These could pose greater volatility of foreign
exchange and financial markets in general due to the increased uncertainty.

In the event that there is another global or regional financial crisis or a deterioration in the economic
or political environment of Singapore or any of the other countries in which the Group operates, this may
have a material adverse effect on the Group’s business, financial condition and results of operations.
Further, in light of the interconnectivity between Singapore’s economy and other economies, Singapore’s
economy is increasingly exposed to economic and market conditions in other countries. As a result, an
economic downturn or recession in the United States, Europe and other countries in the developed world or
a slowdown in economic growth in major emerging markets like China or India could have an adverse
effect on economic growth in Singapore. A slowdown in the rate of growth in Singapore’s economy could
result in lower demand for credit and other financial products and services and higher defaults among
corporate and retail customers, which could adversely affect the Group’s business, financial condition and
results of operations.

Political instability, civil unrest, cross-border tensions, terrorist attacks, natural calamities and
outbreak of communicable diseases around the world could lead to disruptions and/or higher
volatility in the international financial markets, which may materially and adversely affect the
Group’s business, financial condition and results of operations.

Political instability, civil unrest, cross-border tensions, terrorist attacks, natural calamities and
outbreak of communicable diseases could lead to disruptions and/or higher volatility in the functioning of
international financial markets and adversely affect Singapore and other economies in which the Group
operates.

For example, there has been recent political unrest in certain countries within the Southeast Asian
region in which the Group has operations. Notably, in Malaysia, political developments and the resignation
of ex-leader Mahathir Mohamad in February 2020 brought about a change in government resulting in Prime
Minister Muhyiddin Yassin being sworn in on 1 March 2020 and the unveiling of the new Malaysian
cabinet on 9 March 2020.

The recent outbreak of COVID-19 which first emerged in Wuhan City, Hubei province, China in late
2019, has since spread to other parts of the world, resulting in, among other things, ongoing travel and
transportation restrictions, prolonged closures of workplaces, businesses and schools, lockdowns in certain
countries and increased volatility in international capital markets. On 11 March 2020, the World Health
Organization declared the COVID-19 outbreak as a pandemic. Given the uncertainties as to the
development of the COVID-19 pandemic, it is difficult to predict how long such conditions will exist and
the extent to which the Group may be affected by such conditions. As of the date of this Offering Circular,
the COVID-19 pandemic has resulted in significant disruptions to the Singapore economy and has caused
the Singapore Government to revise its economic forecasts for 2020 downward accordingly.

Any material change in the financial markets or the Singapore economy or other economies, including
those in the Southeast Asia and Greater China regions in which the Group operates, as a result of these
events or developments may materially and adversely affect the Group’s business, financial condition and
results of operations.

Increased competition could affect the Group’s business, financial conditions and results of
operations.

The Group’s primary competitors consist of other major Singapore banks, foreign banks licensed in
Singapore and other financial institutions in Southeast Asia, Greater China and other markets in which the
Group operates. The liberalisation of the Singapore banking industry has resulted in increased competition
among domestic and foreign banks operating in Singapore, leading to reduced margins for certain banking
products. The MAS, which regulates banks in Singapore, has granted Qualifying Full Bank (“QFB”)
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licences to various foreign financial institutions since 1999. QFBs are permitted to establish up to 25
service locations in Singapore, either for branches or off-site automated teller machines (“ATMs”). QFBs
are also permitted to share ATMs among themselves. Foreign banks granted such licences face fewer
restrictions on their Singapore dollar deposit-taking and lending activities. The MAS has indicated that it
will continue to allow greater foreign bank participation in the Singapore banking industry and refine the
QFB system. Certain significantly rooted QFBs may be allowed to have an additional 25 places of business
in Singapore, of which 10 may be branches. In recent years, the Singapore Government has also allowed
more foreign banks to obtain wholesale banking licences to enable them to expand their Singapore dollar
wholesale banking business in Singapore and to broaden the scope of Singapore dollar banking activities in
which foreign banks may participate.

The MAS has also announced on 28 June 2019 that it will issue up to two digital full bank (“DFB”)
licenses and three digital wholesale bank (“DWB”) licences. These are in addition to any digital banks that
Singapore banking groups may establish under MAS’ existing internet banking framework. The digital bank
licences will allow entities, including non-bank players, to conduct digital banking businesses in Singapore.
A DFB will be allowed to take deposits from, and provide banking services to, retail and non-retail
customer segments, while a DWB will be allowed to take deposits from, and provide banking services to,
SMEs and other non-retail customer segments. Applications for the two types of licences closed on
31 December 2019. In light of the COVID-19 pandemic, the MAS has announced on 9 April 2020 that it has
extended the assessment period for approving digital bank licenses and expects to announce successful
applicants in the second half of 2020 instead of June 2020 as originally intended.

Since the implementation of the United States Singapore Free Trade Agreement (the “USSFTA™)
signed in May 2003, Singapore banks, including the Group, have been subject to additional competition.
The USSFTA has removed QFB and wholesale bank licence quotas for U.S. banks and significantly relaxed
certain other restrictions on international banking activities. Further liberalisation of the financial sector in
Singapore could lead to a greater presence or new entries of domestic and foreign banks offering a wider
range of products and services, which could adversely impact the Group’s competitive environment. The
Group also faces increasing competition in Malaysia and Thailand, which have liberalised their financial
sectors.

There can be no assurance that the Group will be able to compete successfully with other domestic
and foreign financial institutions or that increased competition will not materially and adversely affect the
Group’s business, financial condition and results of operations.

The Group may face significant challenges in achieving the goals of its business strategy.

Although the Group believes it has targeted the appropriate geographical and business segments in
developing its business strategy, its initiatives to offer new products and services and to increase sales of its
existing products and services may not succeed if market conditions are not stable, market opportunities
develop more slowly than expected, the identified strategic initiatives have less potential than were
envisioned originally or the profitability of the Group’s products and services is undermined by competitive
pressures. Consequently, the Group may be unable to achieve or maintain profitability in its targeted
business areas. Any failure to execute its strategy in the manner envisioned could have a material and
adverse impact on the Group’s business, financial condition and results of operations.

Taking into consideration the fluctuations and changes in customer behaviour, rising smart device and
social media usage as well as the increasing use of non-bank players for effecting payments, traditional
banking is fast changing. While digitalisation has provided new business opportunities, it has also
introduced new and increased cyber risk exposures for the Group. Despite increased investments in digital
technologies and new digital initiatives, digitalisation remains a fast moving and evolving landscape and
there can be no assurance that the Group will be able to fully and successfully execute its strategy in the
digitalisation space.
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The Group’s operations in, and expansion into Southeast Asia and Greater China present different
risks and challenges which may materially and adversely affect the Group’s results of operations.

The Group continues to target expansion into the markets of Southeast Asia and Greater China. As at
31 December 2019, the Group had 41 per cent. of its total assets (excluding intangible assets) outside
Singapore, of which 33 per cent. were in Malaysia, Thailand, Indonesia and Greater China.

While this regional expansion may be positive for the Group’s long-term growth and may enhance
revenue diversification, such expansion also increases the Group’s operational risk and vulnerability to the
political, legal and economic environment of each market in which it operates, and its exposure to asset
quality issues. Although the Group actively manages risks in accordance with the Group’s risk management
policies and guidelines, there can be no assurance that the Group’s business, financial condition and results
of operations will not be materially and adversely affected by any political, legal, economic or other
development in or affecting the markets in which it operates, or that its credit and provisioning policies will
be adequate in relation to such risks.

Liquidity shortfalls may increase the cost of funds.

Most of the Group’s funding requirements are met through a combination of funding sources,
primarily in the form of deposit-taking activities and inter-bank funding. As at 31 December 2019,
approximately 77 per cent. of the Group’s total equity and liabilities were attributable to non-bank customer
deposits while approximately 4 per cent. came from inter-bank liabilities. A portion of the Group’s assets
have long-term maturities, creating a potential for funding mismatches. As at 31 December 2019, a majority
of the Group’s non-bank customer deposits had a maturity of one year or less or was payable on demand.
However, in the past, a substantial portion of such non-bank customer deposits had rolled over upon
maturity and became, over time, a stable source of funding. No assurance can be given, however, that this
trend will continue. If a substantial number of depositors, in or outside Singapore, choose not to roll over
deposited funds upon maturity or withdraw such funds from the Group, the Group’s liquidity position could
be materially and adversely affected. In such a situation, the Group could be required to seek other funding
sources, which may be more expensive than current funding sources. This may materially and adversely
affect the Group’s business, financial condition and results of operations.

A substantial increase in non-performing loans (“NPLs”’) may impair the Group’s financial condition.

The Group’s NPLs as a percentage of gross customer loans were 1.5 per cent. as at 31 December
2019. A worsening of the economic conditions in Singapore or the region where the Group operates,
changes in the credit quality of the Group’s borrowers as well as various other factors, such as a rise in
unemployment, a sustained rise in interest rates, developments in the economies in which the Group
operates, movements in the global commodities markets and exchange rates, global competition and a
prolonged or escalated COVID-19 pandemic may lead to an increase in NPLs. In addition, though its
exposure is small and has been reduced since the 2014 oil price drop, the Group still remains exposed to the
oil and gas sector, which is currently under pressure from lower oil prices. A substantial increase in NPLs
may materially and adversely affect the Group’s business, financial condition, results of operations and
capital adequacy ratios.

If the Group is not able to control or reduce the level of NPLs, the overall quality of the Group’s
assets may deteriorate, and the Group may become subject to enhanced regulatory oversight and scrutiny
which may materially and adversely affect the Group’s reputation, business, financial condition, results of
operations and capital adequacy ratios.

In addition, loan volumes are affected by market interest rates on loans, and rising interest rates are
generally associated with a lower volume of loans. An increase in the general level of interest rates may
also adversely affect the ability of certain borrowers to pay the interest on and principal of their obligations.
Accordingly, changes in levels of market interest rates could materially adversely affect the Group’s asset
quality and NPLs.
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The value of certain financial instruments recorded at fair value may change over time.

The fair values of financial instruments traded in active markets are based on quoted market prices at
the balance sheet date. If the market for a financial instrument is not active, the Group establishes fair value
by using valuation techniques or third-party valuations. These may include the use of recent arm’s length
transactions, reference to other instruments that are substantially similar, discounted cash flow analysis and
option pricing models. In inactive markets, fair values, or market parameters used with internally developed
models to derive fair values, may also be kept unchanged. Valuation reserves may be applied to the
valuation of the financial instruments, where appropriate.

The valuation of the majority of the Group’s financial instruments reported at fair value is based on
quoted and observable market prices or on internally developed models that are based on independently
sourced market parameters, including interest rates, option volatilities and currency rates. Other factors
such as model assumptions, market dislocations and unexpected correlation shifts can materially affect
these estimates and the resulting fair value estimates.

A decline in collateral values or inability to realise collateral value may necessitate an increase in the
Group’s provisions.

Adverse changes in the credit quality of the Group’s borrowers and counterparties or adverse changes
arising from a deterioration in global and regional economic conditions or asset values could reduce the
value of the Group’s assets. A substantial portion of the Group’s loans is secured by real estate. In the event
of a downturn in the real estate markets in Singapore or the other markets in which the Group conducts
business, changes in asset prices may cause the value of the collateral to decline and a portion of the
Group’s loans may exceed the value of the underlying collateral.

Any decline in the collateral value, inability to obtain additional collateral or inability to realise the
expected value of the collateral may require the Group to increase its impairment, which may materially and
adversely affect the Group’s business, financial condition, results of operations and capital adequacy ratios.

New product lines and new service arrangements may not be successful.

The Group continues to explore new products and services for its various businesses in and outside
Singapore. It does not typically expect new products or services to be profitable in the first few years after
launch, and there can be no assurance that the Group will be able to accurately estimate the time needed for
these products or services to become profitable. The Group’s new products and services may not be
successful, which may materially and adversely affect the Group’s business, financial condition and results
of operations.

Significant fraud, system failures or calamities could materially and adversely impact the Group’s
business.

Operational risk is managed through a framework of policies and procedures by which the business
and support units identify, assess, monitor, mitigate and report their risks. A key component of the
operational risk management framework is risk identification and control self-assessments. This is achieved
through the Group-wide implementation of a set of operational risk tools. The Group actively manages
fraud risk and bribery risk. Tools and policies, including a whistle-blowing programme, a material risk
notification protocol and a fraud risk awareness training programme, have been developed to manage such
risks. However, there is no assurance that the Group will be able to prevent all instances of internal and
external frauds.

The Group also seeks to protect its computer systems and network infrastructure from break-ins, fraud
and system failures. The Group has set up physical access control mechanisms and a secur