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What i   an NFT?



Debates on Non-Fungible Tokens (NFTs) and their uses 
have become frequent across mainstream media, 
social channels and investment literature. While prices 
for several Web 3.0 assets have come under pressure 
more recently, NFTs appear to still be making strides into 
the mainstream, aided in part by several high profile 
developments involving major corporates. 

An NFT is a cryptographic token that could be used to 
represent ownership of a unique underlying asset, stored 
on the blockchain where transaction and ownership 
information is verified through decentralisation and is 
considered tamper-proof (immutable). 

When an NFT is minted (created), code is executed 
which involves adding ownership information onto 
the blockchain. The minting process involves smart 
contracts, or programs on the blockchain, that run 
under certain conditions. 
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An NFT could be understood as 
a certificate of authenticity or 

proof of ownership.

According to market research firm 
Technavio, the global NFT market 
size is expected to grow by

from 2021 to 2026, or at a 
Compound Annual Growth Rate 
(CAGR) of just over 35%. 

147.24 billionUSD
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UUses of NFT



Art
In today’s context, digital art is one of the most 
common use cases for NFTs. High-profile NFT digital art 
sales make the headlines regularly, such as the sale of 
‘The Merge’ by a digital artist named Pak, fetching 
USD91.8 million, or ‘The First 5,000 days’ by Beeple 
selling for over USD60 million. 

Games
Apart from art, digital games are another area 
where NFTs and blockchain technology can be 
applied. Gamers today have already embraced 
the notion of ascribing value to digital items through 
microtransactions and in-app purchases. Instead of 
‘leasing’ them from merchants, players can now 
own digital goods as NFTs. In some game platforms, 
NFT game characters are also available for sale 
and purchase.
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In our view, these 
reflect a vibrant digital 
art community that has 
thrived on the back of 
ownership rights and 

scarcity value from the 
development of NFTs.



Collectibles
NFT collectibles have been one of the prominent 
initial use cases, a mainstream example would be 
the introduction of NBA’s NFT collectible trading 
video clips – NBA Top Shot.

Branding
Brands usually partner with NFT consultants and 
studios to launch NFT projects that helps foster 
customer engagement through provision of 
innovative experiences and exclusive benefits.

Metaverse

While there are still competing/differing visions of what 
the Metaverse is/can be, many would agree that NFTs 
are likely to be a common feature across Metaverse 
worlds. With asset tokenisation, many envisage 
Metaverses to allow users to own NFTs like real estate, 
digital art, digital apparel and avatars.
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According to consulting firm McKinsey, 
the Metaverse could generate

across consumer and enterprise 
use cases by 2030, up from the 
USD0.2-0.3 trillion in 2022.

USD4-5 trillion
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Accessing NFT
marketplace



As NFTs become increasingly mainstream, there are 
2 broad types of marketplaces for NFTs. 

First, there are streamlined NFT marketplaces. As the 
name suggests, there is an element of streamlining 
of operations on these platforms to help enable 
efficient transactions and are relatively user-friendly 
especially for new users. They typically have 
payment infrastructures that can accept both credit 
cards and crypto payments. 

Second, there are augmented NFT marketplaces. 
In our view, these typically attract more niche users 
and can offer certain value-added services, 
including pricing recommendations, minting 
and marketing.
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Augmented NFT 
marketplaces might 

command higher 
take-rates, given the 

greater amount of 
resources required to 

offer speciality services.
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RRisks involved 
with NFT   and 
related securities



Scams are probably one of the most common risks in 
this space. One such scam involves a rug-pull, where 
developers build up substantial hype over an NFT but 
shut down the entire project once they have amassed 
sufficient funds. Phishing scams are also common. 
Other fraudulent activities include bidding scams, 
where scammers could place the highest bid to secure 
the purchase, and then subsequently change the 
cryptocurrency (and thus the value) used for bidding 
without the seller’s knowledge. 

At the same time, legal recourse might also be 
challenging given the different policies different 
jurisdictions may adopt. Ostensibly, an international 
body that can help facilitate a cross-border regulatory 
NFT framework in this regard could be ideal.
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The risks associated 
with NFTs are non-trivial 
and often multi-faceted.



Valuation of NFTs are also challenging. While prices 
are set by the natural forces of demand and supply, 
an industry-wide method of assessing fair valuation is, 
at this juncture, elusive at best. For a traditional asset 
class like equities, discounted cash flow or target 
valuation multiple methods are generally accepted as 
reasonable techniques – the same cannot be said for 
NFT valuations. By extension, NFT pricing would 
naturally be highly volatile, and sentiment driven. 

Given the ‘crypto winter’ that is often discussed in the 
media today, we are also seeing quite challenging 
times for the NFT scene more recently. Looking at 
Google Trends for instance, we see that interest for 
NFTs has certain fallen substantially since its peak at 
the start of the year.

NFT prices have also fallen very significantly. Part of this 
can potentially be attributed to negative high-profile 
developments, such as the collapse of the TerraUSD 
and liquidation process of Three Arrows Capital.
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Source: Google, Bank of Singapore (as of 31 October 2022)
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In our view, there are certainly a number of 
candidates with business models that tilt towards 
interesting developments within Web 3.0. These 
companies can potentially serve new addressable 
markets and challenge incumbents across a wide 
spectrum of verticals. 

However, it would be remiss not to highlight some 
of the key concerns that many investors have at 
this juncture, as described in the next page.
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Apart from actual NFTs, there has 
also been a considerable amount 

of interest in publicly-listed 
companies that are deemed to 
provide indirect exposure to the 
broader Web 3.0 space, which 

includes the Metaverse, NFTs and 
Cryptocurrencies.
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First, the Web 3.0 theme and the sub-themes under 
it are indeed transformative, but likely to be long-term 
in nature. Second, a number of these firms are 
non-profitable, or possess a volatile earnings profile. 

Given the current macro backdrop of rising rates, 
inflationary concerns and recessionary fears, we believe 
a re-evaluation of such long-duration names might prove 
to be challenging, even after the sharp share price 
correction for many of these companies.

Players who would be 
able to survive and thrive 

are still unclear.
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Non-Fungible Tokens (NFTs) 
A cryptographic token that could be used to 
represent ownership of a unique underlying 
asset, stored in the blockchain where 
transaction and ownership information is 
verified through decentralised authentication 
and is considered tamper-proof.

Web 3.0
Broadly accepted as the next phase of the 
evolution of the web/internet, built around 
key concepts such as decentralisation, 
openness and trust/permissionless-ness.

Cryptocurrencies
Digital currency that generally has no central 
issuing or regulating authority, but instead 
relies on a decentralised system to manage 
transactions, and leverages cryptography for 
transaction validation.

Metaverse
There are competing/differing visions of what 
the Metaverse is/can be, given debates over 
topics such as degree of centralisation 
needed/desired and technical considerations 
relating to the construct of the Metaverse. At 
a high level, we believe that the Metaverse 
could involve leveraging augmented and 
virtual reality (AR/VR) technologies to 
facilitate interactions in a shared, immersive 
virtual world through the internet. 

Blockchain
A decentralised and distributed digital ledger 
that records transactions. Such transactions 
are shared across users in the network, with 
each one verifying that the database is 
accurate and preventing unauthorised 
transactions from being completed.
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Disclaimers and Disclosures

This material is prepared by 
Bank of Singapore Limited (Co Reg. 
No.: 197700866R) (the “Bank”) and 
is distributed in Singapore by the 
Bank. 

This material does not provide 
individually tailored investment 
advice. This material has been 
prepared for and is intended for 
general circulation. The contents of 
this material does not take into 
account the specific investment 
objectives, investment experience, 
financial situation, or particular 
needs of any particular person. You 
should independently evaluate the 
contents of this material, and 
consider the suitability of any 
product discussed in this material, 
taking into account your own 
specific investment objectives, 
investment experience, financial 
situation and particular needs. If in 
doubt about the contents of this 
material or the suitability of any 
product discussed in this material, 
you should obtain independent 
financial advice from your own 
financial or other professional 
advisers, taking into account your 
specific investment objectives, 
investment experience, financial 
situation and particular needs, 
before making a commitment to 
purchase any product. 

This material is not and should not 
be construed, by itself, as an offer 
or a solicitation to deal in any 
product or to enter into any legal 
relations. You should contact your 
own licensed representative 
directly if you are interested in 
buying or selling any product 
discussed in this material.

This material  is not intended for 
distribution, publication or use by 
any person in any jurisdiction 
outside Singapore, Hong Kong or 
such other jurisdiction as the Bank 
may determine in its absolute 
discretion, where such distribution, 
publication or use would be 

contrary to applicable law or 
would subject the Bank or its 
related corporations, connected 
persons, associated persons or 
affiliates (collectively “Affiliates”) to 
any licensing, registration or other 
requirements in such jurisdiction.

The Bank and its Affiliates may 
have issued other reports, analyses, 
or other documents expressing 
views different from the contents of 
this material, and may provide 
other advice or make investment 
decisions that are contrary to the 
views expressed in this material, 
and all views expressed in all 
reports, analyses and documents 
are subject to change without 
notice. The Bank and its Affiliates 
reserve the right to act upon or use 
the contents of this material at any 
time, including before its 
publication.

The author of this material may 
have discussed the information or 
views contained in this material 
with others within or outside the 
Bank, and the author or such other 
Bank employees may have already 
acted on the basis of such 
information or views (including 
communicating such information 
or views to other customers of the 
Bank).

The Bank, its employees (including 
those with whom the author may 
have consulted in the preparation 
of this material))and discretionary 
accounts managed by the Bank 
may have long or short positions 
(including positions that may be 
different from or opposing to the 
views in this material or may be 
otherwise interested in any of the 
product(s) (including derivatives 
thereof) discussed in material, may 
have acquired such positions at 
prices and market conditions that 
are no longer available, may from 
time to time deal in such product(s) 
and may have interests different 
from or adverse to your interests.

Analyst Declaration 

The analyst(s) who prepared this 
material certifies that the opinions 
contained herein accurately and 
exclusively reflect his or her views 
about the securities of the 
company(ies) and that he or she 
has taken reasonable care to 
maintain independence and 
objectivity in respect of the 
opinions herein.
  
The analyst(s) who prepared this 
material and his/her associates do 
not have financial interests in the 
company(ies). Financial interests 
refer to investments in securities, 
warrants and/or other derivatives. 
The analyst(s) receives 
compensation based on the 
overall revenues of Bank of 
Singapore Limited, and no part of 
his or her compensation was, is, or 
will be directly or indirectly related 
to the inclusion of specific 
recommendations or views in this 
material. The reporting line of the 
analyst(s) is separate from and 
independent of the business 
solicitation or marketing 
departments of Bank of Singapore 
Limited.

The analyst(s) and his/her 
associates confirm that they do not 
serve as directors or officers of the 
company(ies) and the 
company(ies)or other third parties 
have not provided or agreed to 
provide any compensation or other 
benefits to the analyst(s) in 
connection with this material. 

An “associate” is defined as (i) the 
spouse, parent or step-parent, or 
any minor child (natural or 
adopted) or minor step-child, or 
any sibling or step-sibling of the 
analyst; (ii) the trustee of a trust of 
which the analyst, his spouse, 
parent or step-parent, minor child 
(natural or adopted) or minor 
step-child, or sibling or step-sibling 
is a beneficiary or discretionary 

object; or (iii) another person 
accustomed or obliged to act in 
accordance with the directions or 
instructions of the analyst.

Conflict of Interest Declaration 

The Bank is a licensed bank 
regulated by the Monetary 
Authority of Singapore in 
Singapore. Bank of Singapore 
Limited, Hong Kong Branch 
(incorporated in Singapore with 
limited liability), is an Authorized 
Institution as defined in the Banking 
Ordinance of Hong Kong (Cap 
155), regulated by the Hong Kong 
Monetary Authority in Hong Kong 
and a Registered Institution as 
defined in the Securities and 
Futures Ordinance of Hong Kong 
(Cap.571) regulated by the 
Securities and Futures Commission 
in Hong Kong. The Bank, its 
employees and discretionary 
accounts managed by its 
Singapore Office/Hong Kong 
Office may have long or short 
positions or may be otherwise 
interested in any of the investment 
products (including derivatives 
thereof) referred to in this 
document and may from time to 
time dispose of any such 
investment products. The Bank 
forms part of the OCBC Group 
(being for this purpose 
Oversea-Chinese Banking 
Corporation Limited (“OCBC 
Bank”) and its subsidiaries, related 
and affiliated companies). OCBC 
Group, their respective directors 
and/or employees (collectively 
“Related Persons”) may have 
interests in the investment products 
or the issuers mentioned herein. 
Such interests include effecting 
transactions in such investment 
products, and providing broking, 
investment banking and other 
financial services to such issuers. 
OCBC Group and its Related 
Persons may also be related to, 
and receive fees from, providers of 
such investment products. There 
may be conflicts of interest 

between OCBC Bank, the Bank, 
OCBC Investment Research Private 
Limited, OCBC Securities Private 
Limited or other members of the 
OCBC Group and any of the 
persons or entities mentioned in this 
report of which the Bank and its 
analyst(s) are not aware due to 
OCBC Bank’s Chinese Wall 
arrangement.

The Bank adheres to a group policy 
(as revised and updated from time 
to time) that provides how entities 
in the OCBC Group manage or 
eliminate any actual or potential 
conflicts of interest which may 
impact the impartiality of research 
reports issued by any research 
analyst in the OCBC Group.

If this material pertains to an offer, it 
may only be offered (i) in Hong 
Kong, to qualified Private Banking 
Customers and Professional 
Investors (as defined under the 
Securities and Futures Ordinance); 
(ii) in Singapore, to Accredited 
Investors (as defined under the 
Securities and Futures Act 2001); 
and (iii) in the Dubai International 
Financial Center, to Professional 
Clients (as defined under the Dubai 
Financial Services Authority rules). 
No other persons may act on the 
contents of the material.  

Other Disclosures

Singapore

Where this material relates to 
structured deposits, this clause 
applies: 
The product is a structured deposit. 
Structured deposits are not insured 
by the Singapore Deposit Insurance 
Corporation. Unlike traditional 
deposits, structured deposits have 
an investment element and returns 
may vary. You may wish to seek 
independent advice from a 
financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek independent 

advice from a financial adviser, 
you should carefully consider 
whether this product is suitable for 
you.

Where this material relates to dual 
currency investments, this clause 
applies: 
The product is a dual currency 
investment. A dual currency 
investment product (“DCI”) is a 
derivative product or structured 
product with derivatives 
embedded in it. A DCI involves a 
currency option which confers on 
the deposit-taking institution the 
right to repay the principal sum at 
maturity in either the base or 
alternate currency. Part or all of the 
interest earned on this investment 
represents the premium on this 
option.

By purchasing this DCI, you are 
giving the issuer of this product the 
right to repay you at a future date 
in an alternate currency that is 
different from the currency in 
which your initial investment was 
made, regardless of whether you 
wish to be repaid in this currency at 
that time. DCIs are subject to 
foreign exchange fluctuations 
which may affect the return of your 
investment. Exchange controls may 
also be applicable to the 
currencies your investment is linked 
to. You may incur a loss on your 
principal sum in comparison with 
the base amount initially invested. 
You may wish to seek advice from 
a financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek advice from a 
financial adviser, you should 
carefully consider whether this 
product is suitable for you.

Hong Kong

This document has not been 
delivered for registration to the 
Registrar of Companies in Hong 
Kong and its contents have not 
been reviewed by any regulatory 

authority in Hong Kong. 
Accordingly: (i) the shares/notes 
may not be offered or sold in Hong 
Kong by means of any document 
other than to persons who are 
"Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance (Cap. 571) of 
Hong Kong and the Securities and 
Futures (Professional Investor) Rules 
made thereunder or in other 
circumstances which do not result 
in the document being a 
"prospectus" within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance (Cap. 32) of Hong Kong 
or which do not constitute an offer 
to the public within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance; and (ii) no person may 
issue any invitation, advertisement 
or other document relating to the 
shares/notes whether in Hong Kong 
or elsewhere, which is directed at, 
or the contents of which are likely 
to be accessed or read by, the 
public in Hong Kong (except if 
permitted to do so under the 
securities laws of Hong Kong) other 
than with respect to the 
shares/notes which are or are 
intended to be disposed of only to 
persons outside Hong Kong or only 
to "Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance and the 
Securities and Futures (Professional 
Investor) Rules made thereunder.

The product may involve 
derivatives. Do not invest in it unless 
you fully understand and are willing 
to assume the risks associated with 
it. If you have any doubt, you 
should seek independent 
professional financial, tax and/or 
legal advice as you deem 
necessary.

Where this material relates to a 
Complex Product, this clause 
applies: 
Warning Statement and 
Information about Complex 
Product
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager) 
- Investor should exercise caution 

in relation to Complex Products;
- Investor should take note that 

the past performance of a 
Complex Product is not 
indicative of future 
performance;

- All Complex Products offered by 
the Bank are only available to 
Professional Investors (except for   
derivative fund without loss 
absorption features which have 
been authorized by the Hong 
Kong Securities and Futures 
Commission (“SFC”) and listed 
derivatives); and

- All Complex Products are not 
principal protected.  

Where this material relates to a 
Complex Product – funds and ETFs, 
this clause applies additionally: 
- For Complex Products where 

offering documents or 
information provided by the 
issuer have not been reviewed 
by the SFC, investors should 
exercise caution in relation to 
the offer and take note that such 
offering documents have not 
been reviewed by the SFC;

- For Complex Products described 
as having been authorised by 
the SFC, investors should take 
note that the authorisation does 
not amount to an official 
recommendation and that the 
SFC’s authorisation is not a 
recommendation or 
endorsement of that Complex 
Product nor does it guarantee 
the commercial merits of that 
Complex Product or its 
performance.

Where this material relates to a 
Complex Product (Options and its 
variants, Swap and its variants, 
Accumulator and its variants, 
Reverse Accumulator and its 
variants, Forwards), this clause 
applies additionally:  
- Investor may incur losses which 

exceed the amount invested. 

Where this material relates to a Loss 
Absorption Product, this clause 
applies: 
Warning Statement and 
Information about Loss Absorption 
Products
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager)
Before you invest in any Loss 
Absorption Product (as defined by 
the Hong Kong Monetary 
Authority), please read and ensure 
that you understand the features of 
a Loss Absorption Product, which 
may generally have the following 
features:
- The product is subject to the risk 

of being written down or 
converted to ordinary shares (as 
the case may be);

- The contingent write-down or 
conversion may happen upon 
certain circumstances (e.g. at 
the point of non-viability or the 
capital ratio falls to a specified 
level), and the product may 
potentially result in a substantial 
loss;

- The product is a high risk 
transaction and a Complex 
Product, as the circumstances in 
which the product may be 
required to bear loss are difficult 
to predict and ex ante 
assessments of the quantum of 
loss will also be highly uncertain;

- The product is targeted at 
professional investors only and is 
generally not suitable for retail 
clients;

- The credit ranking of the product 
is usually subordinated. In the 

event of liquidation or insolvency 
of the issuer, investors would only 
be entitled to be paid after other 
senior creditors are paid and this 
may result in a substantial loss of 
the amount invested.

Where this material relates to a 
certificate of deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured product, this clause 
applies:
This is a structured product which 
involves derivatives. Do not invest in 
it unless you fully understand and 
are willing to assume the risks 
associated with it. If you are in any 
doubt about the risks involved in 
the product, you may clarify with 
the intermediary or seek 
independent professional advice.

Dubai International Financial 
Center

Where this material relates to 
structured products and bonds, this 
clause applies: 
The Distributor represents and 
agrees that it has not offered and 
will not offer the product to any 
person in the Dubai International 
Financial Centre unless such offer is 
an “Exempt Offer” in accordance 
with the Market Rules of the Dubai 
Financial Services Authority (the 
“DFSA”).

The DFSA has no responsibility for 
reviewing or verifying any 
documents in connection with 
Exempt Offers. 

The DFSA has not approved the 
Information Memorandum or taken 
steps to verify the information set 
out in it, and has no responsibility 
for it.

The product to which this 
document relates may be illiquid 
and/or subject to restrictions in 
respect of their resale. Prospective 
purchasers of the products offered 
should conduct their own due 
diligence on the products.

Please make sure that you 
understand the contents of the 
relevant offering documents 
(including but not limited to the 
Information Memorandum or 
Offering Circular) and the terms set 
out in this document. If you do not 
understand the contents of the 
relevant offering documents and 
the terms set out in this document, 
you should consult an authorised 
financial adviser as you deem 
necessary, before you decide 
whether or not to invest.

Where this material relates to a 
fund, this clause applies: 
This Fund is not subject to any form 
of regulation or approval by the 
Dubai Financial Services Authority 
(“DFSA”). The DFSA has no 
responsibility for reviewing or 
verifying any Prospectus or other 
documents in connection with this 
Fund. Accordingly, the DFSA has 
not approved the Prospectus or 
any other associated documents 
nor taken any steps to verify the 
information set out in the 
Prospectus, and has no 
responsibility for it. The Units to 
which this Fund relates may be 
illiquid and/or subject to restrictions 
on their resale. Prospective 
purchasers should conduct their 
own due diligence on the Units. If 
you do not understand the 
contents of this document you 
should consult an authorized 
financial adviser. Please note that 

this offer is intended for only 
Professional Clients and is not 
directed at Retail Clients. 

These are also available for 
inspection, during normal business 
hours, at the following location: 
Bank of Singapore 
Office 30-34 Level 28 
Central Park Tower 
DIFC, Dubai 
U.A.E

Cross Border Disclaimer and 
Disclosures

Refer to 
https://www.bankofsingapore.com
/Disclaimers_and_Disclosures.html 
for cross-border marketing 
disclaimers and disclosures.
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Disclaimers and Disclosures

This material is prepared by 
Bank of Singapore Limited (Co Reg. 
No.: 197700866R) (the “Bank”) and 
is distributed in Singapore by the 
Bank. 

This material does not provide 
individually tailored investment 
advice. This material has been 
prepared for and is intended for 
general circulation. The contents of 
this material does not take into 
account the specific investment 
objectives, investment experience, 
financial situation, or particular 
needs of any particular person. You 
should independently evaluate the 
contents of this material, and 
consider the suitability of any 
product discussed in this material, 
taking into account your own 
specific investment objectives, 
investment experience, financial 
situation and particular needs. If in 
doubt about the contents of this 
material or the suitability of any 
product discussed in this material, 
you should obtain independent 
financial advice from your own 
financial or other professional 
advisers, taking into account your 
specific investment objectives, 
investment experience, financial 
situation and particular needs, 
before making a commitment to 
purchase any product. 

This material is not and should not 
be construed, by itself, as an offer 
or a solicitation to deal in any 
product or to enter into any legal 
relations. You should contact your 
own licensed representative 
directly if you are interested in 
buying or selling any product 
discussed in this material.

This material  is not intended for 
distribution, publication or use by 
any person in any jurisdiction 
outside Singapore, Hong Kong or 
such other jurisdiction as the Bank 
may determine in its absolute 
discretion, where such distribution, 
publication or use would be 

contrary to applicable law or 
would subject the Bank or its 
related corporations, connected 
persons, associated persons or 
affiliates (collectively “Affiliates”) to 
any licensing, registration or other 
requirements in such jurisdiction.

The Bank and its Affiliates may 
have issued other reports, analyses, 
or other documents expressing 
views different from the contents of 
this material, and may provide 
other advice or make investment 
decisions that are contrary to the 
views expressed in this material, 
and all views expressed in all 
reports, analyses and documents 
are subject to change without 
notice. The Bank and its Affiliates 
reserve the right to act upon or use 
the contents of this material at any 
time, including before its 
publication.

The author of this material may 
have discussed the information or 
views contained in this material 
with others within or outside the 
Bank, and the author or such other 
Bank employees may have already 
acted on the basis of such 
information or views (including 
communicating such information 
or views to other customers of the 
Bank).

The Bank, its employees (including 
those with whom the author may 
have consulted in the preparation 
of this material))and discretionary 
accounts managed by the Bank 
may have long or short positions 
(including positions that may be 
different from or opposing to the 
views in this material or may be 
otherwise interested in any of the 
product(s) (including derivatives 
thereof) discussed in material, may 
have acquired such positions at 
prices and market conditions that 
are no longer available, may from 
time to time deal in such product(s) 
and may have interests different 
from or adverse to your interests.

Analyst Declaration 

The analyst(s) who prepared this 
material certifies that the opinions 
contained herein accurately and 
exclusively reflect his or her views 
about the securities of the 
company(ies) and that he or she 
has taken reasonable care to 
maintain independence and 
objectivity in respect of the 
opinions herein.
  
The analyst(s) who prepared this 
material and his/her associates do 
not have financial interests in the 
company(ies). Financial interests 
refer to investments in securities, 
warrants and/or other derivatives. 
The analyst(s) receives 
compensation based on the 
overall revenues of Bank of 
Singapore Limited, and no part of 
his or her compensation was, is, or 
will be directly or indirectly related 
to the inclusion of specific 
recommendations or views in this 
material. The reporting line of the 
analyst(s) is separate from and 
independent of the business 
solicitation or marketing 
departments of Bank of Singapore 
Limited.

The analyst(s) and his/her 
associates confirm that they do not 
serve as directors or officers of the 
company(ies) and the 
company(ies)or other third parties 
have not provided or agreed to 
provide any compensation or other 
benefits to the analyst(s) in 
connection with this material. 

An “associate” is defined as (i) the 
spouse, parent or step-parent, or 
any minor child (natural or 
adopted) or minor step-child, or 
any sibling or step-sibling of the 
analyst; (ii) the trustee of a trust of 
which the analyst, his spouse, 
parent or step-parent, minor child 
(natural or adopted) or minor 
step-child, or sibling or step-sibling 
is a beneficiary or discretionary 

object; or (iii) another person 
accustomed or obliged to act in 
accordance with the directions or 
instructions of the analyst.

Conflict of Interest Declaration 

The Bank is a licensed bank 
regulated by the Monetary 
Authority of Singapore in 
Singapore. Bank of Singapore 
Limited, Hong Kong Branch 
(incorporated in Singapore with 
limited liability), is an Authorized 
Institution as defined in the Banking 
Ordinance of Hong Kong (Cap 
155), regulated by the Hong Kong 
Monetary Authority in Hong Kong 
and a Registered Institution as 
defined in the Securities and 
Futures Ordinance of Hong Kong 
(Cap.571) regulated by the 
Securities and Futures Commission 
in Hong Kong. The Bank, its 
employees and discretionary 
accounts managed by its 
Singapore Office/Hong Kong 
Office may have long or short 
positions or may be otherwise 
interested in any of the investment 
products (including derivatives 
thereof) referred to in this 
document and may from time to 
time dispose of any such 
investment products. The Bank 
forms part of the OCBC Group 
(being for this purpose 
Oversea-Chinese Banking 
Corporation Limited (“OCBC 
Bank”) and its subsidiaries, related 
and affiliated companies). OCBC 
Group, their respective directors 
and/or employees (collectively 
“Related Persons”) may have 
interests in the investment products 
or the issuers mentioned herein. 
Such interests include effecting 
transactions in such investment 
products, and providing broking, 
investment banking and other 
financial services to such issuers. 
OCBC Group and its Related 
Persons may also be related to, 
and receive fees from, providers of 
such investment products. There 
may be conflicts of interest 

between OCBC Bank, the Bank, 
OCBC Investment Research Private 
Limited, OCBC Securities Private 
Limited or other members of the 
OCBC Group and any of the 
persons or entities mentioned in this 
report of which the Bank and its 
analyst(s) are not aware due to 
OCBC Bank’s Chinese Wall 
arrangement.

The Bank adheres to a group policy 
(as revised and updated from time 
to time) that provides how entities 
in the OCBC Group manage or 
eliminate any actual or potential 
conflicts of interest which may 
impact the impartiality of research 
reports issued by any research 
analyst in the OCBC Group.

If this material pertains to an offer, it 
may only be offered (i) in Hong 
Kong, to qualified Private Banking 
Customers and Professional 
Investors (as defined under the 
Securities and Futures Ordinance); 
(ii) in Singapore, to Accredited 
Investors (as defined under the 
Securities and Futures Act 2001); 
and (iii) in the Dubai International 
Financial Center, to Professional 
Clients (as defined under the Dubai 
Financial Services Authority rules). 
No other persons may act on the 
contents of the material.  

Other Disclosures

Singapore

Where this material relates to 
structured deposits, this clause 
applies: 
The product is a structured deposit. 
Structured deposits are not insured 
by the Singapore Deposit Insurance 
Corporation. Unlike traditional 
deposits, structured deposits have 
an investment element and returns 
may vary. You may wish to seek 
independent advice from a 
financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek independent 

advice from a financial adviser, 
you should carefully consider 
whether this product is suitable for 
you.

Where this material relates to dual 
currency investments, this clause 
applies: 
The product is a dual currency 
investment. A dual currency 
investment product (“DCI”) is a 
derivative product or structured 
product with derivatives 
embedded in it. A DCI involves a 
currency option which confers on 
the deposit-taking institution the 
right to repay the principal sum at 
maturity in either the base or 
alternate currency. Part or all of the 
interest earned on this investment 
represents the premium on this 
option.

By purchasing this DCI, you are 
giving the issuer of this product the 
right to repay you at a future date 
in an alternate currency that is 
different from the currency in 
which your initial investment was 
made, regardless of whether you 
wish to be repaid in this currency at 
that time. DCIs are subject to 
foreign exchange fluctuations 
which may affect the return of your 
investment. Exchange controls may 
also be applicable to the 
currencies your investment is linked 
to. You may incur a loss on your 
principal sum in comparison with 
the base amount initially invested. 
You may wish to seek advice from 
a financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek advice from a 
financial adviser, you should 
carefully consider whether this 
product is suitable for you.

Hong Kong

This document has not been 
delivered for registration to the 
Registrar of Companies in Hong 
Kong and its contents have not 
been reviewed by any regulatory 

authority in Hong Kong. 
Accordingly: (i) the shares/notes 
may not be offered or sold in Hong 
Kong by means of any document 
other than to persons who are 
"Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance (Cap. 571) of 
Hong Kong and the Securities and 
Futures (Professional Investor) Rules 
made thereunder or in other 
circumstances which do not result 
in the document being a 
"prospectus" within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance (Cap. 32) of Hong Kong 
or which do not constitute an offer 
to the public within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance; and (ii) no person may 
issue any invitation, advertisement 
or other document relating to the 
shares/notes whether in Hong Kong 
or elsewhere, which is directed at, 
or the contents of which are likely 
to be accessed or read by, the 
public in Hong Kong (except if 
permitted to do so under the 
securities laws of Hong Kong) other 
than with respect to the 
shares/notes which are or are 
intended to be disposed of only to 
persons outside Hong Kong or only 
to "Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance and the 
Securities and Futures (Professional 
Investor) Rules made thereunder.

The product may involve 
derivatives. Do not invest in it unless 
you fully understand and are willing 
to assume the risks associated with 
it. If you have any doubt, you 
should seek independent 
professional financial, tax and/or 
legal advice as you deem 
necessary.

Where this material relates to a 
Complex Product, this clause 
applies: 
Warning Statement and 
Information about Complex 
Product
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager) 
- Investor should exercise caution 

in relation to Complex Products;
- Investor should take note that 

the past performance of a 
Complex Product is not 
indicative of future 
performance;

- All Complex Products offered by 
the Bank are only available to 
Professional Investors (except for   
derivative fund without loss 
absorption features which have 
been authorized by the Hong 
Kong Securities and Futures 
Commission (“SFC”) and listed 
derivatives); and

- All Complex Products are not 
principal protected.  

Where this material relates to a 
Complex Product – funds and ETFs, 
this clause applies additionally: 
- For Complex Products where 

offering documents or 
information provided by the 
issuer have not been reviewed 
by the SFC, investors should 
exercise caution in relation to 
the offer and take note that such 
offering documents have not 
been reviewed by the SFC;

- For Complex Products described 
as having been authorised by 
the SFC, investors should take 
note that the authorisation does 
not amount to an official 
recommendation and that the 
SFC’s authorisation is not a 
recommendation or 
endorsement of that Complex 
Product nor does it guarantee 
the commercial merits of that 
Complex Product or its 
performance.

Where this material relates to a 
Complex Product (Options and its 
variants, Swap and its variants, 
Accumulator and its variants, 
Reverse Accumulator and its 
variants, Forwards), this clause 
applies additionally:  
- Investor may incur losses which 

exceed the amount invested. 

Where this material relates to a Loss 
Absorption Product, this clause 
applies: 
Warning Statement and 
Information about Loss Absorption 
Products
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager)
Before you invest in any Loss 
Absorption Product (as defined by 
the Hong Kong Monetary 
Authority), please read and ensure 
that you understand the features of 
a Loss Absorption Product, which 
may generally have the following 
features:
- The product is subject to the risk 

of being written down or 
converted to ordinary shares (as 
the case may be);

- The contingent write-down or 
conversion may happen upon 
certain circumstances (e.g. at 
the point of non-viability or the 
capital ratio falls to a specified 
level), and the product may 
potentially result in a substantial 
loss;

- The product is a high risk 
transaction and a Complex 
Product, as the circumstances in 
which the product may be 
required to bear loss are difficult 
to predict and ex ante 
assessments of the quantum of 
loss will also be highly uncertain;

- The product is targeted at 
professional investors only and is 
generally not suitable for retail 
clients;

- The credit ranking of the product 
is usually subordinated. In the 

event of liquidation or insolvency 
of the issuer, investors would only 
be entitled to be paid after other 
senior creditors are paid and this 
may result in a substantial loss of 
the amount invested.

Where this material relates to a 
certificate of deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured product, this clause 
applies:
This is a structured product which 
involves derivatives. Do not invest in 
it unless you fully understand and 
are willing to assume the risks 
associated with it. If you are in any 
doubt about the risks involved in 
the product, you may clarify with 
the intermediary or seek 
independent professional advice.

Dubai International Financial 
Center

Where this material relates to 
structured products and bonds, this 
clause applies: 
The Distributor represents and 
agrees that it has not offered and 
will not offer the product to any 
person in the Dubai International 
Financial Centre unless such offer is 
an “Exempt Offer” in accordance 
with the Market Rules of the Dubai 
Financial Services Authority (the 
“DFSA”).

The DFSA has no responsibility for 
reviewing or verifying any 
documents in connection with 
Exempt Offers. 

The DFSA has not approved the 
Information Memorandum or taken 
steps to verify the information set 
out in it, and has no responsibility 
for it.

The product to which this 
document relates may be illiquid 
and/or subject to restrictions in 
respect of their resale. Prospective 
purchasers of the products offered 
should conduct their own due 
diligence on the products.

Please make sure that you 
understand the contents of the 
relevant offering documents 
(including but not limited to the 
Information Memorandum or 
Offering Circular) and the terms set 
out in this document. If you do not 
understand the contents of the 
relevant offering documents and 
the terms set out in this document, 
you should consult an authorised 
financial adviser as you deem 
necessary, before you decide 
whether or not to invest.

Where this material relates to a 
fund, this clause applies: 
This Fund is not subject to any form 
of regulation or approval by the 
Dubai Financial Services Authority 
(“DFSA”). The DFSA has no 
responsibility for reviewing or 
verifying any Prospectus or other 
documents in connection with this 
Fund. Accordingly, the DFSA has 
not approved the Prospectus or 
any other associated documents 
nor taken any steps to verify the 
information set out in the 
Prospectus, and has no 
responsibility for it. The Units to 
which this Fund relates may be 
illiquid and/or subject to restrictions 
on their resale. Prospective 
purchasers should conduct their 
own due diligence on the Units. If 
you do not understand the 
contents of this document you 
should consult an authorized 
financial adviser. Please note that 

this offer is intended for only 
Professional Clients and is not 
directed at Retail Clients. 

These are also available for 
inspection, during normal business 
hours, at the following location: 
Bank of Singapore 
Office 30-34 Level 28 
Central Park Tower 
DIFC, Dubai 
U.A.E

Cross Border Disclaimer and 
Disclosures

Refer to 
https://www.bankofsingapore.com
/Disclaimers_and_Disclosures.html 
for cross-border marketing 
disclaimers and disclosures.
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Disclaimers and Disclosures

This material is prepared by 
Bank of Singapore Limited (Co Reg. 
No.: 197700866R) (the “Bank”) and 
is distributed in Singapore by the 
Bank. 

This material does not provide 
individually tailored investment 
advice. This material has been 
prepared for and is intended for 
general circulation. The contents of 
this material does not take into 
account the specific investment 
objectives, investment experience, 
financial situation, or particular 
needs of any particular person. You 
should independently evaluate the 
contents of this material, and 
consider the suitability of any 
product discussed in this material, 
taking into account your own 
specific investment objectives, 
investment experience, financial 
situation and particular needs. If in 
doubt about the contents of this 
material or the suitability of any 
product discussed in this material, 
you should obtain independent 
financial advice from your own 
financial or other professional 
advisers, taking into account your 
specific investment objectives, 
investment experience, financial 
situation and particular needs, 
before making a commitment to 
purchase any product. 

This material is not and should not 
be construed, by itself, as an offer 
or a solicitation to deal in any 
product or to enter into any legal 
relations. You should contact your 
own licensed representative 
directly if you are interested in 
buying or selling any product 
discussed in this material.

This material  is not intended for 
distribution, publication or use by 
any person in any jurisdiction 
outside Singapore, Hong Kong or 
such other jurisdiction as the Bank 
may determine in its absolute 
discretion, where such distribution, 
publication or use would be 

contrary to applicable law or 
would subject the Bank or its 
related corporations, connected 
persons, associated persons or 
affiliates (collectively “Affiliates”) to 
any licensing, registration or other 
requirements in such jurisdiction.

The Bank and its Affiliates may 
have issued other reports, analyses, 
or other documents expressing 
views different from the contents of 
this material, and may provide 
other advice or make investment 
decisions that are contrary to the 
views expressed in this material, 
and all views expressed in all 
reports, analyses and documents 
are subject to change without 
notice. The Bank and its Affiliates 
reserve the right to act upon or use 
the contents of this material at any 
time, including before its 
publication.

The author of this material may 
have discussed the information or 
views contained in this material 
with others within or outside the 
Bank, and the author or such other 
Bank employees may have already 
acted on the basis of such 
information or views (including 
communicating such information 
or views to other customers of the 
Bank).

The Bank, its employees (including 
those with whom the author may 
have consulted in the preparation 
of this material))and discretionary 
accounts managed by the Bank 
may have long or short positions 
(including positions that may be 
different from or opposing to the 
views in this material or may be 
otherwise interested in any of the 
product(s) (including derivatives 
thereof) discussed in material, may 
have acquired such positions at 
prices and market conditions that 
are no longer available, may from 
time to time deal in such product(s) 
and may have interests different 
from or adverse to your interests.

Analyst Declaration 

The analyst(s) who prepared this 
material certifies that the opinions 
contained herein accurately and 
exclusively reflect his or her views 
about the securities of the 
company(ies) and that he or she 
has taken reasonable care to 
maintain independence and 
objectivity in respect of the 
opinions herein.
  
The analyst(s) who prepared this 
material and his/her associates do 
not have financial interests in the 
company(ies). Financial interests 
refer to investments in securities, 
warrants and/or other derivatives. 
The analyst(s) receives 
compensation based on the 
overall revenues of Bank of 
Singapore Limited, and no part of 
his or her compensation was, is, or 
will be directly or indirectly related 
to the inclusion of specific 
recommendations or views in this 
material. The reporting line of the 
analyst(s) is separate from and 
independent of the business 
solicitation or marketing 
departments of Bank of Singapore 
Limited.

The analyst(s) and his/her 
associates confirm that they do not 
serve as directors or officers of the 
company(ies) and the 
company(ies)or other third parties 
have not provided or agreed to 
provide any compensation or other 
benefits to the analyst(s) in 
connection with this material. 

An “associate” is defined as (i) the 
spouse, parent or step-parent, or 
any minor child (natural or 
adopted) or minor step-child, or 
any sibling or step-sibling of the 
analyst; (ii) the trustee of a trust of 
which the analyst, his spouse, 
parent or step-parent, minor child 
(natural or adopted) or minor 
step-child, or sibling or step-sibling 
is a beneficiary or discretionary 

object; or (iii) another person 
accustomed or obliged to act in 
accordance with the directions or 
instructions of the analyst.

Conflict of Interest Declaration 

The Bank is a licensed bank 
regulated by the Monetary 
Authority of Singapore in 
Singapore. Bank of Singapore 
Limited, Hong Kong Branch 
(incorporated in Singapore with 
limited liability), is an Authorized 
Institution as defined in the Banking 
Ordinance of Hong Kong (Cap 
155), regulated by the Hong Kong 
Monetary Authority in Hong Kong 
and a Registered Institution as 
defined in the Securities and 
Futures Ordinance of Hong Kong 
(Cap.571) regulated by the 
Securities and Futures Commission 
in Hong Kong. The Bank, its 
employees and discretionary 
accounts managed by its 
Singapore Office/Hong Kong 
Office may have long or short 
positions or may be otherwise 
interested in any of the investment 
products (including derivatives 
thereof) referred to in this 
document and may from time to 
time dispose of any such 
investment products. The Bank 
forms part of the OCBC Group 
(being for this purpose 
Oversea-Chinese Banking 
Corporation Limited (“OCBC 
Bank”) and its subsidiaries, related 
and affiliated companies). OCBC 
Group, their respective directors 
and/or employees (collectively 
“Related Persons”) may have 
interests in the investment products 
or the issuers mentioned herein. 
Such interests include effecting 
transactions in such investment 
products, and providing broking, 
investment banking and other 
financial services to such issuers. 
OCBC Group and its Related 
Persons may also be related to, 
and receive fees from, providers of 
such investment products. There 
may be conflicts of interest 

between OCBC Bank, the Bank, 
OCBC Investment Research Private 
Limited, OCBC Securities Private 
Limited or other members of the 
OCBC Group and any of the 
persons or entities mentioned in this 
report of which the Bank and its 
analyst(s) are not aware due to 
OCBC Bank’s Chinese Wall 
arrangement.

The Bank adheres to a group policy 
(as revised and updated from time 
to time) that provides how entities 
in the OCBC Group manage or 
eliminate any actual or potential 
conflicts of interest which may 
impact the impartiality of research 
reports issued by any research 
analyst in the OCBC Group.

If this material pertains to an offer, it 
may only be offered (i) in Hong 
Kong, to qualified Private Banking 
Customers and Professional 
Investors (as defined under the 
Securities and Futures Ordinance); 
(ii) in Singapore, to Accredited 
Investors (as defined under the 
Securities and Futures Act 2001); 
and (iii) in the Dubai International 
Financial Center, to Professional 
Clients (as defined under the Dubai 
Financial Services Authority rules). 
No other persons may act on the 
contents of the material.  

Other Disclosures

Singapore

Where this material relates to 
structured deposits, this clause 
applies: 
The product is a structured deposit. 
Structured deposits are not insured 
by the Singapore Deposit Insurance 
Corporation. Unlike traditional 
deposits, structured deposits have 
an investment element and returns 
may vary. You may wish to seek 
independent advice from a 
financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek independent 

advice from a financial adviser, 
you should carefully consider 
whether this product is suitable for 
you.

Where this material relates to dual 
currency investments, this clause 
applies: 
The product is a dual currency 
investment. A dual currency 
investment product (“DCI”) is a 
derivative product or structured 
product with derivatives 
embedded in it. A DCI involves a 
currency option which confers on 
the deposit-taking institution the 
right to repay the principal sum at 
maturity in either the base or 
alternate currency. Part or all of the 
interest earned on this investment 
represents the premium on this 
option.

By purchasing this DCI, you are 
giving the issuer of this product the 
right to repay you at a future date 
in an alternate currency that is 
different from the currency in 
which your initial investment was 
made, regardless of whether you 
wish to be repaid in this currency at 
that time. DCIs are subject to 
foreign exchange fluctuations 
which may affect the return of your 
investment. Exchange controls may 
also be applicable to the 
currencies your investment is linked 
to. You may incur a loss on your 
principal sum in comparison with 
the base amount initially invested. 
You may wish to seek advice from 
a financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek advice from a 
financial adviser, you should 
carefully consider whether this 
product is suitable for you.

Hong Kong

This document has not been 
delivered for registration to the 
Registrar of Companies in Hong 
Kong and its contents have not 
been reviewed by any regulatory 

authority in Hong Kong. 
Accordingly: (i) the shares/notes 
may not be offered or sold in Hong 
Kong by means of any document 
other than to persons who are 
"Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance (Cap. 571) of 
Hong Kong and the Securities and 
Futures (Professional Investor) Rules 
made thereunder or in other 
circumstances which do not result 
in the document being a 
"prospectus" within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance (Cap. 32) of Hong Kong 
or which do not constitute an offer 
to the public within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance; and (ii) no person may 
issue any invitation, advertisement 
or other document relating to the 
shares/notes whether in Hong Kong 
or elsewhere, which is directed at, 
or the contents of which are likely 
to be accessed or read by, the 
public in Hong Kong (except if 
permitted to do so under the 
securities laws of Hong Kong) other 
than with respect to the 
shares/notes which are or are 
intended to be disposed of only to 
persons outside Hong Kong or only 
to "Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance and the 
Securities and Futures (Professional 
Investor) Rules made thereunder.

The product may involve 
derivatives. Do not invest in it unless 
you fully understand and are willing 
to assume the risks associated with 
it. If you have any doubt, you 
should seek independent 
professional financial, tax and/or 
legal advice as you deem 
necessary.

Where this material relates to a 
Complex Product, this clause 
applies: 
Warning Statement and 
Information about Complex 
Product
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager) 
- Investor should exercise caution 

in relation to Complex Products;
- Investor should take note that 

the past performance of a 
Complex Product is not 
indicative of future 
performance;

- All Complex Products offered by 
the Bank are only available to 
Professional Investors (except for   
derivative fund without loss 
absorption features which have 
been authorized by the Hong 
Kong Securities and Futures 
Commission (“SFC”) and listed 
derivatives); and

- All Complex Products are not 
principal protected.  

Where this material relates to a 
Complex Product – funds and ETFs, 
this clause applies additionally: 
- For Complex Products where 

offering documents or 
information provided by the 
issuer have not been reviewed 
by the SFC, investors should 
exercise caution in relation to 
the offer and take note that such 
offering documents have not 
been reviewed by the SFC;

- For Complex Products described 
as having been authorised by 
the SFC, investors should take 
note that the authorisation does 
not amount to an official 
recommendation and that the 
SFC’s authorisation is not a 
recommendation or 
endorsement of that Complex 
Product nor does it guarantee 
the commercial merits of that 
Complex Product or its 
performance.

Where this material relates to a 
Complex Product (Options and its 
variants, Swap and its variants, 
Accumulator and its variants, 
Reverse Accumulator and its 
variants, Forwards), this clause 
applies additionally:  
- Investor may incur losses which 

exceed the amount invested. 

Where this material relates to a Loss 
Absorption Product, this clause 
applies: 
Warning Statement and 
Information about Loss Absorption 
Products
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager)
Before you invest in any Loss 
Absorption Product (as defined by 
the Hong Kong Monetary 
Authority), please read and ensure 
that you understand the features of 
a Loss Absorption Product, which 
may generally have the following 
features:
- The product is subject to the risk 

of being written down or 
converted to ordinary shares (as 
the case may be);

- The contingent write-down or 
conversion may happen upon 
certain circumstances (e.g. at 
the point of non-viability or the 
capital ratio falls to a specified 
level), and the product may 
potentially result in a substantial 
loss;

- The product is a high risk 
transaction and a Complex 
Product, as the circumstances in 
which the product may be 
required to bear loss are difficult 
to predict and ex ante 
assessments of the quantum of 
loss will also be highly uncertain;

- The product is targeted at 
professional investors only and is 
generally not suitable for retail 
clients;

- The credit ranking of the product 
is usually subordinated. In the 

event of liquidation or insolvency 
of the issuer, investors would only 
be entitled to be paid after other 
senior creditors are paid and this 
may result in a substantial loss of 
the amount invested.

Where this material relates to a 
certificate of deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured product, this clause 
applies:
This is a structured product which 
involves derivatives. Do not invest in 
it unless you fully understand and 
are willing to assume the risks 
associated with it. If you are in any 
doubt about the risks involved in 
the product, you may clarify with 
the intermediary or seek 
independent professional advice.

Dubai International Financial 
Center

Where this material relates to 
structured products and bonds, this 
clause applies: 
The Distributor represents and 
agrees that it has not offered and 
will not offer the product to any 
person in the Dubai International 
Financial Centre unless such offer is 
an “Exempt Offer” in accordance 
with the Market Rules of the Dubai 
Financial Services Authority (the 
“DFSA”).

The DFSA has no responsibility for 
reviewing or verifying any 
documents in connection with 
Exempt Offers. 

The DFSA has not approved the 
Information Memorandum or taken 
steps to verify the information set 
out in it, and has no responsibility 
for it.

The product to which this 
document relates may be illiquid 
and/or subject to restrictions in 
respect of their resale. Prospective 
purchasers of the products offered 
should conduct their own due 
diligence on the products.

Please make sure that you 
understand the contents of the 
relevant offering documents 
(including but not limited to the 
Information Memorandum or 
Offering Circular) and the terms set 
out in this document. If you do not 
understand the contents of the 
relevant offering documents and 
the terms set out in this document, 
you should consult an authorised 
financial adviser as you deem 
necessary, before you decide 
whether or not to invest.

Where this material relates to a 
fund, this clause applies: 
This Fund is not subject to any form 
of regulation or approval by the 
Dubai Financial Services Authority 
(“DFSA”). The DFSA has no 
responsibility for reviewing or 
verifying any Prospectus or other 
documents in connection with this 
Fund. Accordingly, the DFSA has 
not approved the Prospectus or 
any other associated documents 
nor taken any steps to verify the 
information set out in the 
Prospectus, and has no 
responsibility for it. The Units to 
which this Fund relates may be 
illiquid and/or subject to restrictions 
on their resale. Prospective 
purchasers should conduct their 
own due diligence on the Units. If 
you do not understand the 
contents of this document you 
should consult an authorized 
financial adviser. Please note that 

this offer is intended for only 
Professional Clients and is not 
directed at Retail Clients. 

These are also available for 
inspection, during normal business 
hours, at the following location: 
Bank of Singapore 
Office 30-34 Level 28 
Central Park Tower 
DIFC, Dubai 
U.A.E

Cross Border Disclaimer and 
Disclosures

Refer to 
https://www.bankofsingapore.com
/Disclaimers_and_Disclosures.html 
for cross-border marketing 
disclaimers and disclosures.
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Disclaimers and Disclosures

This material is prepared by 
Bank of Singapore Limited (Co Reg. 
No.: 197700866R) (the “Bank”) and 
is distributed in Singapore by the 
Bank. 

This material does not provide 
individually tailored investment 
advice. This material has been 
prepared for and is intended for 
general circulation. The contents of 
this material does not take into 
account the specific investment 
objectives, investment experience, 
financial situation, or particular 
needs of any particular person. You 
should independently evaluate the 
contents of this material, and 
consider the suitability of any 
product discussed in this material, 
taking into account your own 
specific investment objectives, 
investment experience, financial 
situation and particular needs. If in 
doubt about the contents of this 
material or the suitability of any 
product discussed in this material, 
you should obtain independent 
financial advice from your own 
financial or other professional 
advisers, taking into account your 
specific investment objectives, 
investment experience, financial 
situation and particular needs, 
before making a commitment to 
purchase any product. 

This material is not and should not 
be construed, by itself, as an offer 
or a solicitation to deal in any 
product or to enter into any legal 
relations. You should contact your 
own licensed representative 
directly if you are interested in 
buying or selling any product 
discussed in this material.

This material  is not intended for 
distribution, publication or use by 
any person in any jurisdiction 
outside Singapore, Hong Kong or 
such other jurisdiction as the Bank 
may determine in its absolute 
discretion, where such distribution, 
publication or use would be 

contrary to applicable law or 
would subject the Bank or its 
related corporations, connected 
persons, associated persons or 
affiliates (collectively “Affiliates”) to 
any licensing, registration or other 
requirements in such jurisdiction.

The Bank and its Affiliates may 
have issued other reports, analyses, 
or other documents expressing 
views different from the contents of 
this material, and may provide 
other advice or make investment 
decisions that are contrary to the 
views expressed in this material, 
and all views expressed in all 
reports, analyses and documents 
are subject to change without 
notice. The Bank and its Affiliates 
reserve the right to act upon or use 
the contents of this material at any 
time, including before its 
publication.

The author of this material may 
have discussed the information or 
views contained in this material 
with others within or outside the 
Bank, and the author or such other 
Bank employees may have already 
acted on the basis of such 
information or views (including 
communicating such information 
or views to other customers of the 
Bank).

The Bank, its employees (including 
those with whom the author may 
have consulted in the preparation 
of this material))and discretionary 
accounts managed by the Bank 
may have long or short positions 
(including positions that may be 
different from or opposing to the 
views in this material or may be 
otherwise interested in any of the 
product(s) (including derivatives 
thereof) discussed in material, may 
have acquired such positions at 
prices and market conditions that 
are no longer available, may from 
time to time deal in such product(s) 
and may have interests different 
from or adverse to your interests.

Analyst Declaration 

The analyst(s) who prepared this 
material certifies that the opinions 
contained herein accurately and 
exclusively reflect his or her views 
about the securities of the 
company(ies) and that he or she 
has taken reasonable care to 
maintain independence and 
objectivity in respect of the 
opinions herein.
  
The analyst(s) who prepared this 
material and his/her associates do 
not have financial interests in the 
company(ies). Financial interests 
refer to investments in securities, 
warrants and/or other derivatives. 
The analyst(s) receives 
compensation based on the 
overall revenues of Bank of 
Singapore Limited, and no part of 
his or her compensation was, is, or 
will be directly or indirectly related 
to the inclusion of specific 
recommendations or views in this 
material. The reporting line of the 
analyst(s) is separate from and 
independent of the business 
solicitation or marketing 
departments of Bank of Singapore 
Limited.

The analyst(s) and his/her 
associates confirm that they do not 
serve as directors or officers of the 
company(ies) and the 
company(ies)or other third parties 
have not provided or agreed to 
provide any compensation or other 
benefits to the analyst(s) in 
connection with this material. 

An “associate” is defined as (i) the 
spouse, parent or step-parent, or 
any minor child (natural or 
adopted) or minor step-child, or 
any sibling or step-sibling of the 
analyst; (ii) the trustee of a trust of 
which the analyst, his spouse, 
parent or step-parent, minor child 
(natural or adopted) or minor 
step-child, or sibling or step-sibling 
is a beneficiary or discretionary 

object; or (iii) another person 
accustomed or obliged to act in 
accordance with the directions or 
instructions of the analyst.

Conflict of Interest Declaration 

The Bank is a licensed bank 
regulated by the Monetary 
Authority of Singapore in 
Singapore. Bank of Singapore 
Limited, Hong Kong Branch 
(incorporated in Singapore with 
limited liability), is an Authorized 
Institution as defined in the Banking 
Ordinance of Hong Kong (Cap 
155), regulated by the Hong Kong 
Monetary Authority in Hong Kong 
and a Registered Institution as 
defined in the Securities and 
Futures Ordinance of Hong Kong 
(Cap.571) regulated by the 
Securities and Futures Commission 
in Hong Kong. The Bank, its 
employees and discretionary 
accounts managed by its 
Singapore Office/Hong Kong 
Office may have long or short 
positions or may be otherwise 
interested in any of the investment 
products (including derivatives 
thereof) referred to in this 
document and may from time to 
time dispose of any such 
investment products. The Bank 
forms part of the OCBC Group 
(being for this purpose 
Oversea-Chinese Banking 
Corporation Limited (“OCBC 
Bank”) and its subsidiaries, related 
and affiliated companies). OCBC 
Group, their respective directors 
and/or employees (collectively 
“Related Persons”) may have 
interests in the investment products 
or the issuers mentioned herein. 
Such interests include effecting 
transactions in such investment 
products, and providing broking, 
investment banking and other 
financial services to such issuers. 
OCBC Group and its Related 
Persons may also be related to, 
and receive fees from, providers of 
such investment products. There 
may be conflicts of interest 

between OCBC Bank, the Bank, 
OCBC Investment Research Private 
Limited, OCBC Securities Private 
Limited or other members of the 
OCBC Group and any of the 
persons or entities mentioned in this 
report of which the Bank and its 
analyst(s) are not aware due to 
OCBC Bank’s Chinese Wall 
arrangement.

The Bank adheres to a group policy 
(as revised and updated from time 
to time) that provides how entities 
in the OCBC Group manage or 
eliminate any actual or potential 
conflicts of interest which may 
impact the impartiality of research 
reports issued by any research 
analyst in the OCBC Group.

If this material pertains to an offer, it 
may only be offered (i) in Hong 
Kong, to qualified Private Banking 
Customers and Professional 
Investors (as defined under the 
Securities and Futures Ordinance); 
(ii) in Singapore, to Accredited 
Investors (as defined under the 
Securities and Futures Act 2001); 
and (iii) in the Dubai International 
Financial Center, to Professional 
Clients (as defined under the Dubai 
Financial Services Authority rules). 
No other persons may act on the 
contents of the material.  

Other Disclosures

Singapore

Where this material relates to 
structured deposits, this clause 
applies: 
The product is a structured deposit. 
Structured deposits are not insured 
by the Singapore Deposit Insurance 
Corporation. Unlike traditional 
deposits, structured deposits have 
an investment element and returns 
may vary. You may wish to seek 
independent advice from a 
financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek independent 

advice from a financial adviser, 
you should carefully consider 
whether this product is suitable for 
you.

Where this material relates to dual 
currency investments, this clause 
applies: 
The product is a dual currency 
investment. A dual currency 
investment product (“DCI”) is a 
derivative product or structured 
product with derivatives 
embedded in it. A DCI involves a 
currency option which confers on 
the deposit-taking institution the 
right to repay the principal sum at 
maturity in either the base or 
alternate currency. Part or all of the 
interest earned on this investment 
represents the premium on this 
option.

By purchasing this DCI, you are 
giving the issuer of this product the 
right to repay you at a future date 
in an alternate currency that is 
different from the currency in 
which your initial investment was 
made, regardless of whether you 
wish to be repaid in this currency at 
that time. DCIs are subject to 
foreign exchange fluctuations 
which may affect the return of your 
investment. Exchange controls may 
also be applicable to the 
currencies your investment is linked 
to. You may incur a loss on your 
principal sum in comparison with 
the base amount initially invested. 
You may wish to seek advice from 
a financial adviser before making a 
commitment to purchase this 
product. In the event that you 
choose not to seek advice from a 
financial adviser, you should 
carefully consider whether this 
product is suitable for you.

Hong Kong

This document has not been 
delivered for registration to the 
Registrar of Companies in Hong 
Kong and its contents have not 
been reviewed by any regulatory 

authority in Hong Kong. 
Accordingly: (i) the shares/notes 
may not be offered or sold in Hong 
Kong by means of any document 
other than to persons who are 
"Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance (Cap. 571) of 
Hong Kong and the Securities and 
Futures (Professional Investor) Rules 
made thereunder or in other 
circumstances which do not result 
in the document being a 
"prospectus" within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance (Cap. 32) of Hong Kong 
or which do not constitute an offer 
to the public within the meaning of 
the Companies (Winding Up and 
Miscellaneous Provisions) 
Ordinance; and (ii) no person may 
issue any invitation, advertisement 
or other document relating to the 
shares/notes whether in Hong Kong 
or elsewhere, which is directed at, 
or the contents of which are likely 
to be accessed or read by, the 
public in Hong Kong (except if 
permitted to do so under the 
securities laws of Hong Kong) other 
than with respect to the 
shares/notes which are or are 
intended to be disposed of only to 
persons outside Hong Kong or only 
to "Professional Investors" within the 
meaning of the Securities and 
Futures Ordinance and the 
Securities and Futures (Professional 
Investor) Rules made thereunder.

The product may involve 
derivatives. Do not invest in it unless 
you fully understand and are willing 
to assume the risks associated with 
it. If you have any doubt, you 
should seek independent 
professional financial, tax and/or 
legal advice as you deem 
necessary.

Where this material relates to a 
Complex Product, this clause 
applies: 
Warning Statement and 
Information about Complex 
Product
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager) 
- Investor should exercise caution 

in relation to Complex Products;
- Investor should take note that 

the past performance of a 
Complex Product is not 
indicative of future 
performance;

- All Complex Products offered by 
the Bank are only available to 
Professional Investors (except for   
derivative fund without loss 
absorption features which have 
been authorized by the Hong 
Kong Securities and Futures 
Commission (“SFC”) and listed 
derivatives); and

- All Complex Products are not 
principal protected.  

Where this material relates to a 
Complex Product – funds and ETFs, 
this clause applies additionally: 
- For Complex Products where 

offering documents or 
information provided by the 
issuer have not been reviewed 
by the SFC, investors should 
exercise caution in relation to 
the offer and take note that such 
offering documents have not 
been reviewed by the SFC;

- For Complex Products described 
as having been authorised by 
the SFC, investors should take 
note that the authorisation does 
not amount to an official 
recommendation and that the 
SFC’s authorisation is not a 
recommendation or 
endorsement of that Complex 
Product nor does it guarantee 
the commercial merits of that 
Complex Product or its 
performance.

Where this material relates to a 
Complex Product (Options and its 
variants, Swap and its variants, 
Accumulator and its variants, 
Reverse Accumulator and its 
variants, Forwards), this clause 
applies additionally:  
- Investor may incur losses which 

exceed the amount invested. 

Where this material relates to a Loss 
Absorption Product, this clause 
applies: 
Warning Statement and 
Information about Loss Absorption 
Products
(Applicable to accounts managed 
by Hong Kong Relationship 
Manager)
Before you invest in any Loss 
Absorption Product (as defined by 
the Hong Kong Monetary 
Authority), please read and ensure 
that you understand the features of 
a Loss Absorption Product, which 
may generally have the following 
features:
- The product is subject to the risk 

of being written down or 
converted to ordinary shares (as 
the case may be);

- The contingent write-down or 
conversion may happen upon 
certain circumstances (e.g. at 
the point of non-viability or the 
capital ratio falls to a specified 
level), and the product may 
potentially result in a substantial 
loss;

- The product is a high risk 
transaction and a Complex 
Product, as the circumstances in 
which the product may be 
required to bear loss are difficult 
to predict and ex ante 
assessments of the quantum of 
loss will also be highly uncertain;

- The product is targeted at 
professional investors only and is 
generally not suitable for retail 
clients;

- The credit ranking of the product 
is usually subordinated. In the 

event of liquidation or insolvency 
of the issuer, investors would only 
be entitled to be paid after other 
senior creditors are paid and this 
may result in a substantial loss of 
the amount invested.

Where this material relates to a 
certificate of deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured deposit, this clause 
applies:
It is not a protected deposit and is 
not protected by the Deposit 
Protection Scheme in Hong Kong.

Where this material relates to a 
structured product, this clause 
applies:
This is a structured product which 
involves derivatives. Do not invest in 
it unless you fully understand and 
are willing to assume the risks 
associated with it. If you are in any 
doubt about the risks involved in 
the product, you may clarify with 
the intermediary or seek 
independent professional advice.

Dubai International Financial 
Center

Where this material relates to 
structured products and bonds, this 
clause applies: 
The Distributor represents and 
agrees that it has not offered and 
will not offer the product to any 
person in the Dubai International 
Financial Centre unless such offer is 
an “Exempt Offer” in accordance 
with the Market Rules of the Dubai 
Financial Services Authority (the 
“DFSA”).

The DFSA has no responsibility for 
reviewing or verifying any 
documents in connection with 
Exempt Offers. 

The DFSA has not approved the 
Information Memorandum or taken 
steps to verify the information set 
out in it, and has no responsibility 
for it.

The product to which this 
document relates may be illiquid 
and/or subject to restrictions in 
respect of their resale. Prospective 
purchasers of the products offered 
should conduct their own due 
diligence on the products.

Please make sure that you 
understand the contents of the 
relevant offering documents 
(including but not limited to the 
Information Memorandum or 
Offering Circular) and the terms set 
out in this document. If you do not 
understand the contents of the 
relevant offering documents and 
the terms set out in this document, 
you should consult an authorised 
financial adviser as you deem 
necessary, before you decide 
whether or not to invest.

Where this material relates to a 
fund, this clause applies: 
This Fund is not subject to any form 
of regulation or approval by the 
Dubai Financial Services Authority 
(“DFSA”). The DFSA has no 
responsibility for reviewing or 
verifying any Prospectus or other 
documents in connection with this 
Fund. Accordingly, the DFSA has 
not approved the Prospectus or 
any other associated documents 
nor taken any steps to verify the 
information set out in the 
Prospectus, and has no 
responsibility for it. The Units to 
which this Fund relates may be 
illiquid and/or subject to restrictions 
on their resale. Prospective 
purchasers should conduct their 
own due diligence on the Units. If 
you do not understand the 
contents of this document you 
should consult an authorized 
financial adviser. Please note that 

this offer is intended for only 
Professional Clients and is not 
directed at Retail Clients. 

These are also available for 
inspection, during normal business 
hours, at the following location: 
Bank of Singapore 
Office 30-34 Level 28 
Central Park Tower 
DIFC, Dubai 
U.A.E

Cross Border Disclaimer and 
Disclosures

Refer to 
https://www.bankofsingapore.com
/Disclaimers_and_Disclosures.html 
for cross-border marketing 
disclaimers and disclosures.

https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html
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