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IMPORTANT

The following is only @ summary of the information in the financicl statements of the Bank and the Group for the financial year ended 31 December 2023 and the Directors’ Statement of the Bank. The financial information does not contain sufficient information to allow for a full under;(cndmg of the results and state of affairs of the Bank

and of the Group. For further information, the full audited financial statements, the Independent Auditor's Report on the full audited financial statements and the Directors' Statement should be consulted. These are available on the Bank's website at www.UOBgroup.com, financi
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF UNITED OVERSEAS BANK LIMITED

Report on the Audit of the Financial Statements
Opinion
e hove audited the inancialstatements of United Overseas Barik Linited (the Bank) and s subsidiaries (collectvely the Groug), set out on pages 135" to 235, which comprise
the balance sheets of the Bank and the Group as at 31 December e i t the statements income, and the statements of changes
I equiy Of the Sorie and the Croup ond Consolidaed cosh flow statement of the Croup for the yeor then andec and Motes (5 the Financil SioLements, mcluging matencl
eeoming poicy miomation
In ouropimion, the accompanying consol dared financial statements ofthe Graup and the bolarce sheet, ncome statement, statement of comprehensive lncome and seatement
K K, are properly drawn up in accordance with the provisions of the Companies Act 1967 (the Act) and Singapore Financial Reporting Standards
(Intemouonal) R S sstognenie O oF e oncoltad Fhm s moct s ST ARE Grour Snd the G ol ook oS oF the Ak ae ot B Dackmbm 5693
solidated financiol performance, consolidated changes in equty and consolidsted cash flows of the Group, an of the financial performance and changes in
2quity of the Bank for the year ended on that i
Basis for Opinion
e condcted our audit in accordance with Singapare Standards on Auditing (SSA) Our responsibiies under those standards are further described in the Auditor's

Responsibiies fr the Aucit ofthe Financial Statements section of ourreport. We are Indspendent of the Graup n accordance with the Accounting and Corperate Regulatory
Authorty (ACRA) Code of Prafessional Conduct and Ethics for Public Accauntants and Accounting Entities (ACR Code) together with the ethical requirements that gre felevant
£6/Lr audi of 2he financial statements n Singapore, ang.we have fuliled our other eth with these nd the ACRA Code.

We believe that the audit evidence wa have obtaimed is sufficient and ApPToprats to provide a basi far our opinion.
Key Audit Matters

nt, were of most significance in our audit of the financial statements of the current period. These matters

CAPITAL ADEQUACY RATIOS

The Group is subject to the Basel Ill capital adequacy standards, as prescribed in the MAS Notice 637.

The G The Bank Key aud matters are those mattersthat,in oy professional judgeme
. e Group e Banl were addressed in the context of our aud financial statements as o whole and in forming our opinion thereon, and we do not provide a separate opinion on these
In $ millions 2023 2022 2023 2022 mn:\tsm For eqch matter below, our desc crlpnon of how our audit addressed the matter, including any commentary on the findings or outroms of our procedures, is provided
in that context
Interest income 22,242 12,862 17,740 9,494 We have fulfiled gur responsibilties descrioed in the Auditars Responsibites for the Audit of the Financil Statements section of aur report incyding in relation to these
Less: Interest expense 12,563 4519 10,907 3,610 matters Accordingly, our aucit ncluded the performance o procedures designed to spondi o oyrassessment ofthe ks of materialmisstatement of the francialstotemerts
Net intereet income. o670 T 830 T he results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the accompanying financial
X X X X statements
Net fee and commission income 2,235 2,143 1,525 1538 Areas of focus How our audit addressed the risk factors
Dividend income 50 40 121 110 Purchase Price Allocation _arising from _acquisition of | We focused our work on the identification and valuation of the intangible assets and the other assets
oot bt o s e Citigroup's consumer banking  franchise in Thailand and| ang mb‘nmes ‘acquired from Citigroup's consumer banking businesses on 1 November 2022 for Thailand
alaysia and Malaysio
Net trading income 1,600 1,064 1,203 781 Refer to Notes 3/ and 47 to the consolidated financial| We involved our internal valuation specialsts to assist us in performing the following procedures:
Net gain/(loss) from investment securities 20 (235) (18) (85) statements. assessed the competence, capablities and objectvity of the Independent. professional valuer
Other income 179 110 414 308 g November 2022, the Group Eomp\e(sd the acquisition engaged by t
i of Cltigroup's. ConsUmier Banking BUShesses. compriang 15| obtained oh understanding of the valuation performed by the independent professional valuer,
Non-interest income 4,253 3,232 3,318 2,737 i
. ¥ . : unscured and secured lending portfalios, weolth management | T blo ossets idantiiod ond valved ” e dentificat d
i o e daseni huer e hlond ol i assessed the intangible assets identified and valued in accordance with the identification an
Total operating income 13,932 11,575 10,151 8,621 e Croop ndoged o indiapendent. profsssional volver 1o . re(ogrgtg‘n :mzrlcl Setout in SF <(\1)| 3‘Bh lmclngéb/s Asszsl o the valbar f iangibl
Less: Stcff costs 3,553 3,001 2,267 1,969 comple\'de hehl S S caton cfnd m‘wmfﬂ ofh‘,\tgng,ﬁ,e assets verified the underlying inputs used in the valuation models to derive the valuation of intangible
acquired at their respective fair values e Purchase Price
operating expenses 2,664 2.280 1,633 1399 Aflacation i exers, which led th the resuitant recognition | = assessed the valution methodologies used by management in the fair valuation and the key
Total operutmg expenses 6,217 5281 3,900 3,368 of hgoodwﬂ ufleé l‘ckérv‘g into (ons\ddsriuon zg\f lgc\r vu\gjs osz(2h3e cssump;m‘r‘y? usfd b‘
other assets and liabilities ac s at 31 December ¢ ts;
Operating profit before allowance and amortisation 7,715 6,294 6,251 5253 the PPA exercise had been completed O e e rangible assets
Less: Amortisation of intangible assets 24 3 - - The dentiication of such intangible assets and thelr| (i discount rate:
Allowance for credit and other losses 921 603 362 360 meosurement af foir volue Is inherertly udgemental, thus we
Comeidere this area o bo o key uct makie I contriutory asset chorges:
Operating profit after allowance and amortisation 6770 5,688 5,889 4,893 o comparable companies.
Share of profit of associates and joint ventures 9 o7 - - We also performed th following
Profit before tax 6863 5785 5080 89 + reod the &;.ES%L&i ns/‘x greements (BTA) and identfied citcal erms with accounting impact,
< 1,138 1.202 912 856 + psgessed the Group's den and determination of the foir value of the other assets and
Profit for the financial year 5725 4,583 4977 4,037 liabilities havin vegur D( completeness of assets and |\C|bl\ ies iden ? contingent
libiltes nd the o nalencot Bl s g Ssmmisions o e eegeetue vaRbetane e
consideration given;
Attributable to: - checked that the accounting treatment is in accordance with SFRS(1) 3: Business Combinations; and
Equity holders of the Bank 571 4573 4977 4,037 e Sewed the financal statement disclosures n relaion tothe acquisiton
Non-controlling interests 14 10 - - Based on the results of our audit pracedures, the key assumptions and methodologies used for the
5725 2583 4977 4037 Intangible ossete dentiied, the ol vae o the mwngmle Gssbts s wel as other assets and liabilties
quired
Eamnings per share (§) Expected credit losses < Nonmpaied' e exposures
95 P Refer to Notes 2w, 31, 12 21(b), 25 27(b), 28(¢), 30(b) and 31| We gssessed the design and evaluated the operating effectivensss of the key controls over the Group's
Basic 269 to the consolidated financial stater Dr\ non-impaired credit exposures computation processes with a focus
Diluted The Croup appics SERS() 9. Finondiol I . and Gecuracy of the dota inputs intd the ECL ealeulation system;
focalcular pected creditoss (ECLfor s creditexposures |- the vordoton of moa s
et aupomihes G Cotegoraed s non impored credk | - the selection and implementation of economic scenarios and probabilities;
STATEMENTS OF COMPREHENSIVE INCOME e aired credt oxposures - the staging of credit exposures based on the Group's SICR criteria and early worning indicators; and
+ the governance over post-madel adjustments, including the effect of the acquired Citigroup's
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023 IR S e e s || SRR
PR THE PHENAINLIAL TEAREINUVED D1 UELEIVIDER £V 29 WA e Greatar levere Sfmanagementdgement are ngﬂm‘\‘/r?\vgd our ntaraal modeling specialists to assist us in performing the fallowing procedures on a
(he economic _ scenarios  used, he _probability ping dth of ECL model
The Group The Bank TS o (& casor ECLon B Power, reviewed the app: el
1n§ millions 2023 2022 2023 2022 Iooking Bosis refiocing monagements view of potentiol |+ assessed the reasonblencss of éhs probablltes of default (°D). loss given defoult (1GD) and
Uture economic scenarios exposure at defau models by performing sensitivity analyses, benchmarking or back-testing;
Profit for the financial year 5725 4583 4077 4,037 +  the significant increase in eredit isk (SICR) criteria: nd
© the model assumptions; and + reviewed the Group's assessment of its SICR crteri,
Other comprehensive income that will not be reclassified to income statement + the adjustments to the model-driven ECL results to address | e 2159 reviewed the Groups opproach for the selection n%f e 1, Sree e
Net loss on equity instruments at fair value through other comprehensive income (165) (263) (194) (252) model limitations or emerging trends. Gl o inspected the Goup's SFRS(D 3 Warking o JocBIonEto ocese the GDBIOPHANEROR
Fair value changes on financial liabilities designated at fair value due to the Bank's own credit risk (14) €] (15) # management’ rationale over the post model adjustments and performed  recalculation, where
Remeasurement of defined benefit obligation 5] 5 # # applicable
Related tax on items at fair value through other comprehensive income # 1 3 8 b) Iimpoired credit exposures b Impaited credit exposures
N i (82) (250) (206) (244) As at 31 December 2023, the Stage 3 ECL for impaired credit | We ssessed the esign and evalucted the operating effectiveness of the key controls over the Stage 3
exposures of the Group was million, out ic estimation process portfolio. These controls incl
Other comprehensive income that may be subsequently reclassified to income statement periained to the Group Wi ho\ssu\s Bonking (G Rortiois. - |5 e ase verostion ond monitoring;
G rseko AT e e e s @ g Sl o e i e
Net gain/(loss) on debt instruments classified ot fair value through other comprehensive income ihic ) ‘ + MAS Notice 612 credit grading.
and cash flow hedge: can be inherently subjective and requires significant judgements. |\ considered the magnitude of the credit exposures, macroeconomic factors and industry trends in
Net valuation taken to equity 730 (1.:338) 558 (1.196) our ayditsampling to focus on customers thot were assessed to be of higher isk and for our selected
sam impaired loans, we performed the following procedures
Transferred to income statement (78) 98 (29) 124 S stessed managements forecast of recoverable cosh flows, including the basis for the amourts
Change in allowance for expected credit losses 15 (16) 12 (13) and timing of recoveries. Where possible, we compared key assumptions to external evidence,
Related tax (41) 66 (15) 33 £ ndependent valustion reports of the Colla aterale; :gr/\s\derar‘i and corraborated the borowers'
246 068 535 2] latest developments through adverse news search and/or publicly available information,
Change in share of other comprehensive income of associates and joint ventures (19) ! 1’ - ! _) . cgig:fwir:‘hsﬂ;nugdef‘vmg dota was accurate by agreeing to source documents such as loan
Other comprehensive income for the financial year, net of tax 45 (2.237) 329 (1.371) assessed the reasonableness and tested the calculation of the Stage 3 ECL.
Total comprehensive income for the financial year, net of tax 5770 2,346 5306 2,666 OvsrcH the rssuns of our evaluation of the Group's ECL were within a of
Valuation of illiquid or complex financial instrument: We assessed the desion and evoluoied the operaring sflectiveness of the key cantrols over the Group's
Attributable to: Refer to Notes 20 3y and 19 to. the consolidated tevel s e et valoaton aroce e e S deeh e A sleh
Equity holders of the Bank 5,753 2,352 5,306 2,666 financial statements. model validation and approval;
Non-controlling interests e - - At31December 2023, 4% (55 billion) of the G . and accuracy of pricing inputs;
9 5770 2 3;6’ 5306 2666 sy that were carried at fair value were classified us « independent price verification, including stale price checks; and
+ monitoring of collateral disputes.
#  Amount less than $500,000 T vl 3 nstuments, molnly, somprised. unduoted <quity | in addition with the qesistance of our internal valuation specialists, we assessed the reasonableness of
————— s, long dated equity derivatives, callable | the valuation methodologies, assumptions and inputs used by management for a sample of financial
piaest e sapsond o2 5? BT e re e | AT B SR ST s
u i o u g
BALANCE SHEETS AS AT 31 DECEMBER 2023 B g i ahs oo ot 3fF MeGi s, 3 | The resuks of our assessment o the Group'svaluation of liuid or complex finacial instruments were
Involva & hghel degree-of complexity and estimates made
management. The determination of certain Level 3 prices is
The Group The Bank o ly more subjective o it may rfequ ¢ the exercise of
Judgement by mancgement or the yse of complex models an
In$ mi 2023 2022 2023 2022 the lack of ovailability of market-based data
Equity impairment of goodwil me;o‘c‘used on material CGUs with a low headroom or significantly reduced headroom. Ourwork included
Refer to Notes 2(), 3(iii) and 37 to the consolidated financial | the fol
Share copital and other capital 7,752 7.855 7.752 7.855 statements reviewed the appropriateness of the CGU segmentation and goodwill allocation 0the CaUs;
Retained earnings 31,800 28,925 23,2363 21,102 ecember 2023, the Group's balance sheet included |+ evaluated the forecasting process by reviewing historical achievement of projecti
Other reserves 6,674 6.586 8,429 8,084 go‘ 3l of S5 Biton The goodwil s allocated tothe respective |+ assessed the reasonableness of key assumptions used in the forecasts, ncluding the continued
Equity attributable to equity holders of the Bank 46,226 43,366 39,544 37,131 GUs defined by the Group's operating segments, uncertainty of the future macroeconomic environi
Non-controlling interests 242 240 - - This wos a key ared of focus for our audit because the goodwl | - comparedlthe lona-term growth rats and discount ates used by management to our ranges, which
Total equity 46,468 23.606 39.544 37431 ‘mncvmem ‘eS‘ (r§2§590rn\e§gfm;c\cuurlgﬂon of ‘h; ‘vcg“u‘er;%‘ﬁ were d‘e(ermmded Using external market data and calculations performed by our internal valuation
L £ 8 specialists; an:
Sionthcant '"0”09@'"9” ment ond assumptions abaut the . performed sensigvity analyses to determine the mpact of o reasongbly possible change in the key
Liabilities R oo he O e dhscoimtrotes ples asSUMPLions to t Calculations < identify any CGU with  rsk of impairme
Deposits and balances of: Based on the Tesule of ?‘ur gudit procedures, the assumptions used by monagement in its goodwil
Banks 32,371 24,537 27,385 20,572 Impairment tests were witt
Other Information
Customers 385469 368,653 205,300 289,024 is for the oth comprises the Directors' Statement (but does not include the financial statements and our auditor's
Subsidiaries - - 13,590 17,130 report thereon) which we cbtained prior o the R m-s ‘Guditors report, and the othr sections of the annual report (Other Sections), which are expected 0 be made
Bills and drafts payable 200 788 702 622 available to us after that
Derivative financial liab 11,768 16,218 10,433 14,669 Our opunun un he financial satements does not cover the other nformation and we do not and will not express any form of assurance conclusion thercon
Other liabilities 8,842 8,803 6,570 5,948 In comection with ouf audit of the financial statements our responsibily is to read the other formation identiied above and; n doing sq considr whether the other
o g " g § mformcuon \s Matenally Inconsistant with the financial statements or our khowlsdgs obtained n the Uit or otherwise appears tG be matarially mistated. It based on the
Tax payable 909 802 825 650 & Performed on the other Iformation (ot we GtGMed prior o106 Joke of his GUAOrS 16pGTE, We Conclucle that there 1 & Moterc] MISStatement of ths other
Deferred tax liabilities 513 360 284 239 Information, w are required to report that fact. We have nothing to report in ths regard.
Debts issued 36,280 40,593 34,146 38,320 Whenwie recd (ge OtherSections,ifve Conclude that there s @ materiol misstatement therein, we are required to communicate the matter to the directors and toke appropriate
Total liabilities 477,052 460,654 397,235 387,174 actions in accordance wi
Total equity and liabiliti 23520 ETRT Yo 24305 Responsi of Management and Directors for the Financial Statements
otal equity and liabilities —523.520 for ancial statements that give a true and fair view in accordance with the provisions of the Act and SFRS()s, and for devising
i Sytom of nteimal sekounting cortrels suffigent to provige < reasonable assurance that cssets are saleguarded aganst Ioss from undutnonsed use or
Assets diseos tion, and transactions are properly authorised and that they are recordes o5 necessary to permit the preparation of R ana fair financial statements ang s maintain
accountability of assets
Cash. balances and placements with central banks 52,350 49419 46,044 43,549 Inpreparing the financialstotements, management i responsible for assessing the Croup's abilty to continue as o going concern, disclosing, as apalicable, mottersreloted to
Singapore government treasury bills and securities 13,322 12,056 13,322 12,056 ing concern and using the going concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or has no redlistic alternative
Other government treasury bills and securities 24,958 19,822 11,144 7,802
Trading securities 4,260 4,606 2,913 3842 esinclude oversaeing the Group'sfinancial eporting process
Placements and balances with banks 35,003 35,410 27,230 24917 sponsibilities for the Audit of the Financial 5‘“‘9"‘9
Loometo costomerns 317005 12358 246336 245 850 e SBreehuer are to obtan reasonable gssurance about Whather the financial statements a5 ahole are fiee from material misstatement, whether due t fraud or error
g : 5 : to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit ted in accor
Placements with and advances to subsidiaries - - 17,765 22,985 it SSAs wil olwoys detect o materiol misstatement when it exists Misstgtements can oise ffom fraud oreror and are considered material f, mdividualyor inthe aggregote,
Derivative financial assets 9,707 13,802 8412 12,463 they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements
Investment securities 46533 35183 43,043 32.163 s port of on auditin accordance with S5a% we exercise professionol judgement and maintainprofessional scepticsm throughout the audit. W also
Otherassets 5782 2690 o419 5240 « " Identify and assess the risks of material misstatement of the financial statements, whether due to froud or error, design and perform au cedures responsive to those
e sets s et i 28 risks, ond obiain Gucit evidence that s suff cien and appropriate fo provide a basis for aur opinion. e fsk of ot detecting a material misstatement reslting from frau
s, and obtain udit svidence hat i sulf J iate to provide a basis for The risk of ot d terial misstat iting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control
Investment in associates and joint ventures 1,266 1,258 308 309 + Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
Investment in subsidiaries - _ 6,980 6671 expressing an opinion on the effectiveness of the Group's internal control
Investment properties 726 746 804 749 : Evolute the appropriteness of accounting polices used ond the reasonableness o accounting estimotes and reoted disclosures mads by monagemen
Fixed osete 3782 345 2723 2501 + Condlude on the appropriateness of manggement' use of the going concen basis of accounting and, based on the audit evidence obtained, whether  materlol
g - 3 - Elated to evants or condfions that may cast sient ant doubt on the Group's @Bl to continue s a going concarn If we conelude tha a material
Intangible assets 4,984 4,900 3182 3182 W are required to draw’ auermon n.our au 1t to the related dreclosures ih the nancia ol Staromonts ¢ or, <F Slch Gisclosuros. are inadequate,
Total assets 523.520 504.260 436.779 424,305 ion. Our conclusions are on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause
| bas O S ence ohtcimed he date of d H f d

the Group o cease to coninus ds @ going concern.
Evalugte the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financil statements represent the
underlying transactions and events in o manner that achieves fair presentatios

Ohrain SUffciont apprapriare aua evidante fogarding the findtelal 1nformation of the entros or business actvities withi the Group to exprass an opiion on the
consolidated finanial statements. We are responsible for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion

Ve communicote with the diectors regarding, among other matters, the plonned scope and tming of the audit and significant oudlt findings, ncluding any signficant

The Group ficiencies in internal control that we identify during our audit
In§ millions 2023 2022 We also provide the directors with o statement that we have complied with relevant ethical ing and to with them all
et A Othes moctiars Tt iy Teatomeloh b 1 sbi 15 Bty on Gut e eRdents. and Where Appicacle rloted bofeguerds
Common Equity Tier 1 capital (CET1) 37,076 34,405 From the matters communicated with the directors, we deterinine those matters that were of most signicance n the audt of the financial statements of the current period
Additional Tier 1 capital 2.751 2.780 ond are therefore the key audit matters. We descibe these matters in our oucitor's report unless fow or reguiation precludes public disclosure about the matter or when,
Tier 1 capital ——2 218 | ¥ extiemely rare circomstances, e that o matter should not be communicated in our report becadse the adverse consequences of doing so would reasonably be
Pl 9 . expected 4 outweigh the pubhc mteres( Denatits of such communication
Tier 2 capital 5840 = 6179 Report on Other Legal and Regulatory Requirements
Eligible total capital 45,667 43364 In our gpinion, the accounting Gnd other records required by the Act to b kept by the Bank and by those subsidiary corporations incorporated in Singapore of which we are
the auditors have been properly kept in accordance with the provisions of the
Risk-weighted assets RWA) 275,930 259,008 The angagament partner on the cualt rasulting in this Independant aveitor’s reporl is Woo Siew Wah,
ERNST & YOUNG LLP
Capital adequacy ratios (CAR) (%) Public Accountants and Chartered Accountants
CET1 13.4 133 Singapore
Tier1 144 144 21 February 2024
Total 166 167 # The page numbers are as stated in the Independent Auditor's Report dated 21 February 2024 in the UOB Annual Report 2023
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