IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE NON-U.S. PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”)) PURCHASING THE SECURITIES OUTSIDE THE
UNITED STATES (“U.S.”) IN AN OFFSHORE TRANSACTION IN RELIANCE ON REGULATION S.

IMPORTANT: You must read the following before continuing. If you are not the intended recipient of this message, please
do not distribute or copy the information contained in this e-mail, but instead, delete and destroy all copies of this e-mai
including all attachments. The following applies to this pricing supplement (the “Pricing Supplement”), and you are therefore
advised to read this carefully before reading, accessing or making any other use of the Pricing Supplement. You acknowledge
that you will not forward this electronic transmission or the Pricing Supplement to any other person. In accessing the Pricing
Supplement, you agreeto be bound by the followingterms and conditions, including any modifications to them any time you
receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT"), OR
THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES
MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE UNITED STATES OR TO,
OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S), EXCEPT PURSUANT TO
AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.THIS PRICING SUPPLEMENT MAY NOT
BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER
WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS
TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL
NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

Confirmation of your Representation: In order to be eligible to view this Pricing Supplement or make an investment
decision with respect to the securities, investors must be non-U.S. persons eligible to purchase the securities outside the
United States in an offshore transaction in reliance on Regulation S. This Pricing Supplement is being sent at your request
and by accepting the e-mail and accessing this Pricing Supplement, you shallbe deemedto have represented to us that you
and any customers you represent are non-U.S. persons eligible to purchase the securities outside the United States in an
offshore transaction in reliance on Regulation S and the electronic mail address that you gave us and to which this e -mai
has been delivered is not located in the United States and that you consent to delivery of such Pricing Supplement by
electronic transmission.

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

The materials relating to the offering of securities to which this Pricing Supplement relates do not constitute, and may not be
used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If a
jurisdiction requires that the offering be made by a licensed broker or dealer and the underwriters or any affiliate of the
underwritersis a licensed broker or dealerin that jurisdiction, the offering shall be deemed to be made by the underwriters
or such affiliate on behalf of the Issuer (as defined in this Pricing Supplement) in such jurisdiction.

This Pricing Supplement has been sentto you in an electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of the Issuer or
Managers named in this document nor any person who controls any Manager, nor any director, officer, employee nor agent
of the Issueror any Manager, or affiliate of any such person accepts any liability or responsibility whatsoeverin respecto f
any difference betweenthe Pricing Supplement distributed to you in electronic format andthe hard copy version available to
you on request from any Manager.

You are responsible for protecting against viruses and other destructive items. Your use of this e -mail is at your own risk and
it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.
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Pricing Supplement dated 23 August 2024

OVERSEA-CHINESE BANKING CORPORATION LIMITED
(incorporated with limited liability in the Republic of Singapore)
(Company Registration Number 193200032W)

acting through its Sydney Branch
(ABN 94 073 598 035)

Issue of A$500,000,000 Floating Rate Notes due August 2027 (“Notes”)
under the Oversea-Chinese Banking Corporation Limited
U.S.$30,000,000,000 Global Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions of the Notes other than the Perpetual Capital Securities (the “Conditions”) set forth in
the Offering Memorandum dated 18 April 2024 (“Offering Memorandum”). This Pricing
Supplement contains the final terms of the Notes and must be read in conjunction with such Offering
Memorandum. This Pricing Supplement, together with the information set out in the Appendices to
this Pricing Supplement, supplements the Offering Memorandum and supersedes the information in
the Offering Memorandum to the extent inconsistent with the information included therein.

Where interest, discountincome, early redemption fee, redemption premium s derived from any of
the Notes by any person who is not resident in Singapore and who carries on any operations in
Singapore through a permanent establishmentin Singapore, the tax exemption available for
qualifying debt securities (subject to certain conditions) under the Income Tax Act 1947 of Singapore
(the “Income Tax Act”) shall not apply if such person acquires such Notes using the funds and
profits of such person’s operations through a permanent establishment in Singapore. Any person
whose interest, discount income, early redemption fee or redemption premium derived from the
Notes is not exempt from tax (including for the reasons described above) shall include such income
in a return of income made under the Income Tax Act.

The Notes will be constituted by a deed poll (“Note (AMTN) Deed Poll”) dated 5 July 2011 executed
by Oversea-Chinese Banking Corporation Limited and will be issued in certificated registered fom
by inscription on a register. The Notes are AMTNs for the purposes of the Offering Memorandum
dated 18 April 2024 and the Conditions.

Notes will be offered in Australia only in the wholesale capital markets and on the basis that no
disclosure to investors is required under Part 6D.2 or Chapter 7 of the Corporations Act 2001 of
Australia (the “Australian Corporations Act”).

1 Issuer: Oversea-Chinese Banking Corporation Limited,
acting through its Sydney Branch
2 0] Series Number: 62
(i) Tranche Number: 1
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Specified Currency or Currencies:

Aggregate Principal Amount:

@) Series:

(i) Tranche:

Issue Price:

@ Specified Denominations:

(i) Calculation Amount:

0] Issue Date:
(i) Interest Commencement
Date:

(iii) Trade Date:
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/

Payment Basis:
Put/Call Options:
Listing:

Status of Notes:

Method of distribution:

Australian Dollars (A$)

A$500,000,000
A$500,000,000
100.00% of the Aggregate Principal Amount

A$50,000 provided that the minimum aggregate
consideration payable for the Notes
(disregarding monies lent by the Issuer or its
associates to the purchaser) will be:

(i) A$500,000 within Australia unless the
Notes are otherwise issued in a manner
that does not require disclosure to
investors in accordance with Part 6D.2
of the Australian Corporations Act; and

(i) A$200,000 outside of Australia.
A$50,000
27 August 2024

Issue Date

20 August 2024
Interest Payment Date falling in August 2027

3 month Bank Bill Swap reference rate
(“‘BBSW”) + the Margin

(further particulars specified below and in
Appendix 1 to this Pricing Supplement)

Redemption at par

Not Applicable

Not Applicable

Singapore Exchange Securities Trading Limited
(“SGX-ST”)

Senior

Syndicated



PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions Not Applicable
17 Floating Rate Provisions Applicable
0] Interest Period: Quarterly in arrear

(i) Specified Interest Payment 27 February, 27 May, 27 August and 27
Dates: November in each year, commencing on the
Interest Payment Date falling on 27 November
2024 and ending on the Interest Payment Date
falling on the Maturity Date, adjusted in
accordance with the Modified Following
Business Day Convention

(iii) Interest Period Date: Not Applicable
(iv) Business Day Convention: Modified Following Business Day Convention

V) Business Centre (Condition = Sydney
4()):

(vi) Manner in which the Rate of See Item 17(xv)
Interest is to be determined:

(vii)  Party responsible for Calculation Agent
calculating the Rate of
Interest and InterestAmount:

(viii)  Screen Rate Determination
(Conditions 4(b)(iii)(B),
4(b)(iii)(C) and 4(b)(iii)(D)):

- Reference Bank: Not Applicable
- Reference Rate: 3 month BBSW

(see further particulars specified in Appendix 1
to this Pricing Supplement)

- Interest Determination Dates: The first day of the relevant Interest Period

- Relevant Screen Page: Refinitiv Screen BBSW Page (or such other
replacement page thereof)

- SONIA: Not Applicable

- SOFR Not Applicable
(ix) ISDA Determination Not Applicable

(Condition 4(b)(iii)(A)):

(x) Margin: + 0.69% per annum
(xi) Minimum Rate of Interest: The Minimum Rate of Interest shall be zero

(xii)  Maximum Rate of Interest: Not Applicable

(xiii)  Day Count Fraction Actual/365 (Fixed)
(Condition 4(1)):
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PROVISIONS RELATING TO REDEMPTION

24
25
26

27

28

(xiv)  Interest Determination
Date(s) (Condition 4(l)):

(xv)  Fall back provisions, rounding
provisions, denominator and
any other terms relating to
the method of calculating
interest on Floating Rate
Notes, if different than those
set out in the Conditions:

Singapore Dollar Notes:

Zero Coupon Note Provisions
Credit Linked Note Provisions
Equity Linked Note Provisions
Bond Linked Note Provisions

Index Linked Interest Note
Provisions

Dual Currency Note Provisions

Call Option
Put Option

Variation instead of Redemption
(Condition 5(h))

Final Redemption Amount of each
Note

Early Redemption Amount

Early Redemption Amount(s) per
Calculation Amount payable on
redemption for taxation reasons
(Condition 5(c)) or an event of default
(Condition 10) and/or the method of
calculating the same (if required or if
different than that set out in the
Conditions):

The first day of the relevant Interest Period

Screen Rate Determination as follows:

The Rate of Interest applicable to the Notes for
each Interest Period shall be the sum of the 3
month BBSW and the Margin — see further
particulars specified above and in Appendix 1 to
this Pricing Supplement.

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

A$50,000 per Calculation Amount

A$50,000 per Calculation Amount

PROVISIONS RELATING TO LOSS ABSORPTION

29

30

Loss Absorption Option: Write-off on
a Trigger Event (Condition 6(b)):

Loss Absorption Option: Conversion:

Not Applicable

Not Applicable



GENERAL PROVISIONS APPLICABLE TO THE NOTES

31

32

33

34

35

36

37
38
39

Form of Notes:

Financial Centre (Condition 7(j)) or
other special provisions relating to
Payment Dates:

Talons for future Coupons or
Receipts to be attached to Definitive
Notes (and dates on which such
Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to
pay, including any right of the Issuer
to forfeit the Notes and interest due
on late payment:

Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation
and reconventioning provisions:

Consolidation provisions:
Other terms or special conditions:

Australian interest withholding tax:

The Notes are AMTNSs as referred to in the
Offering Memorandum dated 18 April 2024 and
will be issued in registered certificated form,
constituted by the Note (AMTN) Deed Poll and
take the form of entries on a register to be
maintained by the Australian Agent (as defined
below). Copies of the Note (AMTN) Deed Poll
are available from the Australian Agent at its
principal office in Sydney

Sydney

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

It is the Issuer’s intention that this issue of Notes
will be issued in a manner which will seek to
satisfy the public offer test set out in section
128F of the Income Tax AssessmentAct 1936 of
Australia.



DISTRIBUTION

40

41
42

43

0] If syndicated, names of
Managers:

(i) Stabilisation Manager (if any):

If non-syndicated, name of Dealer:

Whether TEFRA D or TEFRA C was
applicable or TEFRA rules not
applicable:

Additional selling restrictions:

OPERATIONAL INFORMATION

44

0] Rebates:

(i) Contact email addresses of
the Overall Coordinators
where underlying investor
information in relation to
omnibus orders should be
sent:

(iii) Marketing and Investor
Targeting Strategy:

OPERATIONAL INFORMATION

45
46
a7
48
49

50

ISIN Code:

Common Code:

CUSIP:

CMU Instrument Number:

Any clearing system(s) other than
CDP, the CMU, Austraclear,
Euroclear and Clearstream and/or
DTC and the relevant identification
number(s):

Delivery:

Australia and New Zealand Banking Group
Limited (ABN 11 005 357 522)

Barclays Bank PLC

Barrenjoey Markets Pty Limited (ABN 66 636
976 059)

Toronto Dominion (South East Asia) Limited
(ARBN 138 304 542)

Oversea-Chinese Banking Corporation Limited

UBS AG, Australia Branch (ABN 47 088 129
613)

Not Applicable
Not Applicable
TEFRA not applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

AU3FN0090742

288766894

Not Applicable

Not Applicable

Austraclear Series ID: OCBS33

Delivery against payment



51

52

Additional Paying Agent(s) (if any):

The Agents appointed in respect of
the Notes are:

GENERAL INFORMATION

53

54

55

The aggregate principal amount of
Senior Notes issued has been
translated into U.S. dollars atthe rate
of A$1.00:U.S.$0.6719, producing a
sum of Senior Notes not
denominated in U.S. dollars:

Governing law of Notes:

Rating:

BTA Institutional Services Australia Limited (ABN
48 002 916 396) has been appointed under the
Agency and Registry Services Agreement dated
5 July 2011 as issuing and paying agent and
registrar (the “Australian Agent”) and
calculation agent (the “Calculation Agent”) in
respect of the Notes. The Australian Agent’s
address is Level 2, 1 Bligh Street, Sydney NSW
2000, Australia

Australian Agent

U.S.$335,950,000

The Notes are governed by the laws of New
South Wales, Australia

“Aa1” from Moody’s Investors Services, Inc.
“AA-" from S&P Global Ratings
“AA-" from Fitch Ratings Ltd.

A credit rating is not a recommendation to buy,
sell or hold Notes and may be subject to
revision, suspension or withdrawal at any time
by the assigning rating agency.

Credit ratings are for distribution only to a
person (a) who is not a ‘retail client” within the
meaning of section 761G of the Australian
Corporations Act and is also a sophisticated
investor, professional investor or other investor
in respect of whom disclosure is not required
under Part 6D.2 or 7.9 of the Australian
Corporations Act, and (b) who is otherwise
permitted to receive credit ratings in accordance
with applicable law in any jurisdiction in which
the person may be located. Anyone who is not
such a person is not entitled to receive this
Pricing Supplement and anyone who receives
this Pricing Supplement must not distribute it to
any person who is not entitled to receive it.



PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the final terms required for the issue and admission to
trading on the SGX-ST of the Notes described herein pursuant to the U.S.$30,000,000,000
Global Medium Term Note Programme of Oversea-Chinese Banking Corporation Limited.



RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

' 2. Goh Chin Yee
By: M Group Chief Financial Officer

EMy authorized

78 Koh Li-San
——

By: Head, Funding and Capital Management
Duly authorized

[A$500mn FRN due August 2027 - Pricing Supplement]



APPENDIX 1

The Rate of Interestapplicable tothe Notesforeach Interest Period is the sumof the 3 month BBSW
and the Margin as specified in the Pricing Supplement.

Each Noteholder shall be deemed to acknowledge, accept and agree to be bound by, and consents
to, the determination of, substitution for and any adjustments made to BBSW, in each case as
described in this Appendix (in all cases without the need for any Noteholder consent). Any
determination, decision or election (including a decision to take or refrain from taking any action or
as to the occurrence or non-occurrence of any event or circumstance), and any substitution for and
adjustments made to BBSW, and in each case made in accordance with this Appendix, will, in the
absence of manifest or proven error, be conclusive and binding on the Issuer, the Noteholder, the
Australian Agent, the Calculation Agent and each other Agent and, notwithstanding anything to the
contrary in the Conditions or other documentation relating to the Notes, shall become effective
without the consent of any person.

If the Calculation Agentis unwilling or unable to determine a necessary rate, adjustment, quantum,
formula, methodology or other variable in order to calculate the applicable Rate of Interest, such
rate, adjustment, quantum, formula, methodology or other variable will be determined by the Issuer
(acting in good faith and in a commercially reasonable manner) or, an alternate financial institution
(acting in good faith and in a commercially reas onable manner) appointed by the Issuer (in its sole
discretion) to so determine.

All rates determined pursuant to this Appendix shall be expressed as a percentage rate per annum
and the resulting percentage will be rounded if necessary to the fourth decimal place (i.e., to the
nearest one ten-thousandth of a percentage point) with 0.00005 being rounded upwards.

If:
(@ a Temporary Disruption Trigger has occurred; or
(b) a Permanent Discontinuation Trigger has occurred,

then the Benchmark Rate for an Interest Period, whilst such Temporary Disruption Trigger is

continuing or after a Permanent Discontinuation Trigger has occurred, means (in the following order
of application and precedence):

0) if a Temporary Disruption Trigger has occurred with respect to BBSW, in the following
order of precedence:

(A) first, the Administrator Recommended Rate;
(B) then the Supervisor Recommended Rate; and
© lastly, the Final Fallback Rate;

(i)  where a determination of the AONIA Rate is required for the purposes of paragraph
(i) above, if a Temporary Disruption Trigger has occurred with respect to AONIA, the
rate forany day forwhich AONIA is required will be the last provided or published level
of AONIA;

(iii)  where a determination of the RBA Recommended Rate is required for the purposes
of paragraph (i) or (ii) above, if a Temporary Disruption Trigger has occurred with
respect to the RBA Recommended Rate, the rate for any day for which the RBA
Recommended Rate is required will be the last rate provided or published by the
Administrator of the RBARecommended Rate (orif no suchrate has been so provided
or published, the last provided or published level of AONIA);

(iv) if aPermanent Discontinuation Trigger has occurred with respect to BBSW, the rate
for any day for which BBSW is required on or after the Permanent Fallback Effective
Date will be the first rate available in the following order of precedence:

11



(A) first, if at the time of the BBSW Permanent Fallback Effective Date, no AONIA
Permanent Fallback Effective Date has occurred, the AONIA Rate;

(B) then, if at the time of the BBSW Permanent Fallback Effective Date, an AONIA
Permanent Fallback Effective Date has occurred, an RBA Recommended
Rate has been created but no RBA Recommended Rate Permanent Fallback
Effective Date has occurred, the RBA Recommended Fallback Rate; and

© lastly, if neither paragraph (A) nor paragraph (B) above apply, the Final
Fallback Rate;

(v) where a determination of the AONIA Rate is required for the purposes of paragraph
(iv)(A) above, if a Permanent Discontinuation Trigger has occurred with respect to
AONIA, the rate for any day for which AONIA is required on or after the AONIA
Permanent Fallback Effective Date will be the first rate available in the following order
of precedence:

(A) first, if at the time of the AONIA Permanent Fallback Effective Date, an RBA
Recommended Rate has been created but no RBA Recommended Rate
Permanent Fallback Effective Date has occurred, the RBA Recommended
Rate; and

(B) lastly, if paragraph (A) above does not apply, the Final Fallback Rate; and

(vi) where a determination of the RBA Recommended Rate is required for the purposes
of paragraph (iv) or (v) above, respectively, if a Permanent Discontinuation Trigger
has occurred with respectto the RBA Recommended Rate, the rate for any day for
which the RBA Recommended Rate is required on or after that Permanent Fallback
Effective Date will be the Final Fallback Rate.

When calculating an amount of interest in circumstances where a Fallback Rate other than the Final
Fallback Rate applies, that interest will be calculated as if references to BBSW or AONIA Rate (as
applicable) were referencestothat Fallback Rate. When calculating interest in circumstances where
the Final Fallback Rate applies, the amount of interest will be calculated on the same basis as if the
Applicable Benchmark Rate in effectimmediately prior to the application of that Final Fallback Rate
remained in effect but with necessary adjustments to substitute all references to that Applicable
Benchmark Rate with corresponding references to the Final Fallback Rate.

For the purposes of this Appendix:

“‘Adjustment Spread” means the adjustment spread as at the Adjustment Spread Fixing Date

(which may be a positive or negative value or zero and determined pursuant to a formula or
methodology) that is:

(@) determined as the median of the historical differences between BBSW and AONIA over a five
calendar year period prior to the Adjustment Spread Fixing Date using practices based on
those used for the determination of the Bloomberg Adjustment Spread as at 1 December
2022, provided that for so long as the Bloomberg Adjustment Spread is published and
determined based on the five year median of the historical differences between BBSW and
AONIA, that adjustment spread will be deemed to be acceptable for the purposes of this
paragraph (a); or

(b) if no such median can be determined in accordance with paragraph (a), set using the method
for calculating or determining such adjustment spread determined by the Calculation Agent
(after consultation with the Issuer where practicable) to be appropriate;

“Adjustment Spread Fixing Date” means the first date on which a Permanent Discontinuation
Trigger occurs with respect to BBSW;

“‘“Administrator” means:

(@ inrespect of BBSW, ASX Benchmarks Pty Limited (ABN 38 616 075 417);

12



(b) inrespect of AONIA (or where AONIA is used to determine an Applicable Benchmark Rate),
the Reserve Bank of Australia; and

(c) in respect of any other Applicable Benchmark Rate, the administrator for that rate or
benchmark or, if there is no administrator, the provider of that rate or benchmark,

and, in each case, any successor administrator or, as applicable, any successor administrator or
provider;

“‘Administrator Recommended Rate” means the rate formally recommended for use as the
temporary replacement for BBSW by the Administrator of BBSW;

“AONIA” means the Australian dollar interbank overnight cash rate (known as AONIA);

“AONIA Rate” means, for an Interest Period and in respect of an Interest Determination Date, the
rate determined by the Calculation Agent to be Compounded Daily AONIA for that Interest Period
and Interest Determination Date plus the Adjustment Spread;

“Applicable Benchmark Rate” means the Benchmark Rate specified in the Pricing Supplement
and, if a Permanent Fallback Effective Date has occurred with respect to BBSW, AONIA or the RBA
Recommended Rate, then the rate determined in accordance with this Appendix;

“BBSW” means, for an Interest Period, the rate for prime bank eligible securities having a tenor
closest to the Interest Period which is designated as the “AVG MID” on the “Refinitiv Screen ASX29
Page” (or any designation which replaces that designation on the applicable page, or any
replacement page) at the Publication Time on the first day of that Interest Period;

“‘Benchmark Rate” means, for an Interest Period, BBSW as specified in the Pricing Supplement;

“Bloomberg Adjustment Spread” means the term adjusted AONIA spread relating to BBSW
provided by Bloomberg Index Services Limited (or a successor provider as approved and/or
appointed by ISDA from time to time as the provider of term adjusted AONIA and the spread)
(“BISL”) onthe Fallback Rate (AONIA) Screen (or by other means), or provided to, and published
by, authorised distributors where “Fallback Rate (AONIA) Screen” means the Bloomberg Screen
corresponding to the Bloomberg ticker for the fallback for BBSW accessed via the Bloomberg
Screen <FBAK><GO> Page (or, if applicable, accessed via the Bloomberg Screen <HP> <GO>)
or any other published source designated by BISL;

“Business Day” means any day on which commercial banks are open for general business in
Sydney;

“Compounded Daily AONIA” means, with respect to an Interest Period, the rate of retum of a daily
compound interest investment as calculated by the Calculation Agent on the Interest Determination
Date, as follows:

do
AONIA;_g spp X 1; 365
1+ . ) -1 x—
[0+ 220 :
=

where:

AONIA, 45, means the per annum rate expressed as a decimal which is the level of

AONIA provided by the Administrator and published as of the Publication Time for the
Business Day falling five Business Days prior to such Business Day “”;

d is the number of calendar days in the relevant Interest Period;
d, is the number of Business Days in the relevant Interest Period;

i is a series of whole numbers from 1 to d,, each representing the relevant Business Day
in chronological order from (and including) the first Business Day in the relevant Interest
Period to (and including) the last Business Day in such Interest Period;

13



n;, for any Business Day “i”, means the number of calendar days from (and including) such

“

Business Day “i” up to (but excluding) the following Business Day; and

SBD means any day on which commercial banks are open for general business in Sydney.

If, for any reason, Compounded Daily AONIA needs to be determined for a period other than an
Interest Period, Compounded Daily AONIA is to be determined as if that period were an Interest
Period starting on (and including) the first day of that period and ending on (but excluding) the last
day of that period;

“Fallback Rate” means, where a Permanent Discontinuation Trigger for an Applicable Benchmark
Rate has occurred, the rate that applies to replace that Applicable Benchmark Rate in accordance
with this Appendix;

“Final Fallback Rate” means, in respect of an Applicable Benchmark Rate, the rate:

(@) determined by the Calculation Agent as a commercially reasonable alternative for the
Applicable Benchmark Rate taking into account all available information that, in good faith, it
considers relevant, provided that any rate (inclusive of any spreads or adjustments)
implemented by central counterparties and / or futures exchanges with representative trade
volumes in derivatives or futures referencing the Applicable Benchmark Rate will be deemed
to be acceptable forthe purposes of this paragraph (a), together with (without double counting)
suchadjustmentspread (whichmaybe apositive ornegative value or zero) that is customarily
applied to the relevant successor rate or alternative rate (as the case may be) in international
debt capital markets transactions to produce an industry-accepted replacement rate for
Benchmark Rate-linked floating rate notes at such time (together with such other adjustments
to the Business Day Convention, interest determination dates and related provisions and
definitions, in each case that are consistent with accepted market practice for the use of such
successor rate or alternative rate for Benchmark Rate-linked floating rate notes at such time),
or, if no such industry standard is recognised or acknowledged, the method for calculating or
determining such adjustment spread determined by the Calculation Agent (in consultation with
the Issuer) to be appropriate; provided that

(b) if and forso long as no such successor rate or alternative rate can be determined in

accordance with paragraph (a), the Final Fallback Rate will be the last provided or published
level of that Applicable Benchmark Rate;

“Interest Determination Date” means, in respect of an Interest Period:

(@ where BBSW applies or the Final Fallback Rate applies under paragraph (iv)(c) of this
Appendix, the first day of that Interest Period; and

(b) otherwise, the third Business Day prior to the last day of that Interest Period;

“Non-Representative” means, in respect of an Applicable Benchmark Rate, that the Supervisor of
that Applicable Benchmark Rate if the Applicable Benchmark Rate is BBSW, or the Administrator of
the Applicable Benchmark Rate if the Applicable Benchmark Rate is AONIA or the RBA
Recommended Rate:

(@ has determined that such Applicable Benchmark Rate is no longer, or as of a specified future
date will no longer be, representative of the underlying market and economic reality that such
Applicable Benchmark Rate is intended to measure and that representativeness will not be
restored; and

(b) isawarethat suchdetermination will engage certain contractual triggers for fallbacks activated
by pre-cessation announcements by such Supervisor (howsoever described) in contracts;

“Permanent Discontinuation Trigger” means, in respect of an Applicable Benchmark Rate:

(@ a public statement or publication of information by or on behalf of the Administrator of the
Applicable Benchmark Rate announcing that it has ceased or that it will cease to provide the
Applicable Benchmark Rate permanently or indefinitely, provided that, at the time of the
statement or publication, there is ho successor administrator or provider, as applicable, that
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(b)

(©)

(d)

(€)

(f)

will continue to provide the Applicable Benchmark Rate and, in the case of BBSW, a public
statement or publication of information by or on behalf of the Supervisor of BBSW has
confirmed that cessation;

a public statement or publication of information by the Supervisor of the Applicable
Benchmark Rate, the Reserve Bank of Australia (or any successor central bank for Australian
dollars), an insolvency official or resolution authority with jurisdiction over the Administrator of
the Applicable Benchmark Rate or a court or an entity with similar insolvency or resolution
authority over the Administrator of the Applicable Benchmark Rate which states that the
Administrator of the Applicable Benchmark Rate has ceased or will cease to provide the
Applicable Benchmark Rate permanently or indefinitely, provided that, at the time of the
statement or publication, there is no successor administrator or provider that will continue to
provide the Applicable Benchmark Rate and, in the case of BBSW and a public statement or
publication of information other than by the Supervisor, a public statement or publication of
information by or on behalf of the Supervisor of BBSW has confirmed that cessation;

a public statement by the Supervisor of the Applicable Benchmark Rate if the Applicable
Benchmark Rate is BBSW, or the Administrator of the Applicable Benchmark Rate if the
Applicable Benchmark Rate is AONIA or the RBA Recommended Rate, as a consequence of
which the Applicable Benchmark Rate will be prohibited from being used either generally, or
in respect of the Notes, or that its use will be subject to restrictions or adverse consequences
to the Issuer or a Noteholder;

as a consequence of a change in law or directive arising after the Issue Date of the first
Tranche of Notes of a Series, it has become unlawful for the Calculation Agent, the Issuer or
any other party responsible for calculations of interest under the Conditions to calculate any
payments due to be made to any Noteholder using the Applicable Benchmark Rate;

a public statement or publication of information by the Supervisor of the Applicable
Benchmark Rate if the Applicable Benchmark Rate is BBSW, or the Administrator of the
Applicable Benchmark Rate if the Applicable Benchmark Rate is AONIA or the RBA
Recommended Rate, stating that the Applicable Benchmark Rate is Non-Representative; or

the Applicable Benchmark Rate has otherwise ceased to exist or be administered on a
permanent or indefinite basis;

“Permanent Fallback Effective Date” means, in respect of a Permanent Discontinuation Trigger
for an Applicable Benchmark Rate:

@)

(b)

(©)

(d)

in the case of paragraphs (a) and (b) of the definition of “Permanent Discontinuation Trigger”,
the first date on which the Applicable Benchmark Rate would ordinarily have been published
or provided and is no longer published or provided;

in the case of paragraphs (c) and (d) of the definition of “Permanent Discontinuation Trigger”,
the date from which use of the Applicable Benchmark Rate is prohibited or becomes subject
to restrictions or adverse consequences or the calculation becomes unlawful (as applicable);

in the case of paragraph (e) of the definition of “Permanent Discontinuation Trigger”, the first
date on which the Applicable Benchmark Rate would ordinarily have been published or
provided but is Non-Representative by reference to the most recent statement or publication
contemplated in that paragraph and even if such Applicable Benchmark Rates continues to
be published or provided on such date; or

in the case of paragraph (f) of the definition of “Permanent Discontinuation Trigger”, the date
that event occurs;

“Publication Time” means:

(@)

in respect of BBSW, 12.00 noon (Sydney time) or any amended publication time for the final
intraday refix of such rate specified by the Administrator for BBSW in its benchmark
methodology; and
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(b) inrespect of AONIA, 4.00 pm (Sydney time) or any amended publication time for the final
intraday refix of such rate specified by the Administrator for AONIA in its benchmark
methodology;

“RBA Recommended Fallback Rate” means, for an Interest Period and in respect of an Interest
Determination Date, the rate determined by the Calculation Agent to be the RBA Recommended
Rate for that Interest Period and Interest Determination Date;

T

‘RBA Recommended Rate” means, in respect of any relevant day (including any day “”), the rate
(inclusive of any spreads or adjustments) recommended as the replacement for AONIA by the
Reserve Bank of Australia (which rate may be produced by the Reserve Bank of Australia or another
administrator) and as provided by the Administrator of that rate or, if that rate is not provided by the
Administrator thereof, published by an authorised distributor in respect of that day;

“Supervisor” means, in respect of an Applicable Benchmark Rate, the supervisor or competent
authority that is responsible for supervising that Applicable Benchmark Rate or the Administrator of
that Applicable Benchmark Rate, or any committee officially endorsed or convened by any such
supervisor or competent authority that is responsible for supervising that Applicable Benchmark
Rate or the Administrator of that Applicable Benchmark Rate;

“Supervisor Recommended Rate” means the rate formally recommended for use as the temporary
replacement for BBSW by the Supervisor of BBSW; and

“Temporary Disruption Trigger” means, in respect of any Applicable Benchmark Rate which is
required for any determination:

(&) the Applicable Benchmark Rate has not been published by the applicable Administrator or an
authorised distributor and is not otherwise provided by the Administrator, in respect of, on, for
or by the time and date on which that Applicable Benchmark Rate is required; or

(b) theApplicable Benchmark Rate is published or provided but the Calculation Agent determines
that there is an obvious or proven error in that rate.
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APPENDIX 2

The Offering Memorandum is hereby supplemented with the following information, which shall be
deemed to be incorporated in, and to form part of, the Offering Memorandum. Save as otherwise
defined herein, terms defined in the Offering Memorandum have the same meaning when used in
this Appendix.

PRESENTATION OF FINANCIAL INFORMATION

On 2 August 2024, OCBC published its unaudited consolidated financial statements for the half year
ended 30 June 2024 (the “1H 2024 Financials”). The 1H 2024 Financials are included hereto as
Appendix 3.

RECENT DEVELOPMENTS

Acquisition of PT Bank Commonwealth Indonesia

On 1 May 2024, OCBC Indonesia completed the acquisition of PT Bank Commonwealth Indonesia
(“PTBC”). OCBC Indonesia now owns 100% of PTBC'’s shares, making PTBC a wholly-owned
subsidiary of OCBC Indonesia. On 2 August 2024, shareholders of OCBC Indonesia approved the
merger of OCBC Indonesia with PTBC at the Extraordinary General Meeting of shareholders. OCBC
Indonesia will be the surviving entity on completion of the merger. The effective date of the merger
is expected to be on 1 September 2024 subject to regulatory approvals.

In relation to this acquisition, please also see the discussion under “Risk Factors — Risks Relating
to Our Business — We may seek opportunities for growth through acquisitions and could face
integration and other acquisition risks”.

Voluntary unconditional general offer for all the issued ordinary shares in the capital of Great
Eastern Holdings Limited

On 10 May 2024, OCBC announced a S$1.4 billion voluntary unconditional general offer (“Offer”)
for the 11.56% stake in Great Eastern Holdings (“GEH”) that it did not own, a move aimed at
strengthening OCBC'’s business pillars of banking, wealth management and insurance, and
optimising its capital to enhance shareholder returns. The Offer closed at 5.30pm (Singapore time)
on 12 July 2024. As at 5.30pm (Singapore time) on 12 July 2024: (a) Issued ordinary shares in the
capital of GEH (“Shares”) owned, controlled, acquired or agreed to be acquired by OCBC (including
valid acceptances of the Offer) represented approximately 93.32% of the total number of Shares,
and (b) Shares owned, controlled, acquired or agreed to be acquired by OCBC and its Co ncert
Parties (including valid acceptances of the Offer) represented approximately 93.52% of the total
number of Shares.

In relation to the Offer, please also see the discussion under “Risk Factors — Risks Relating to Our
Business — We may seek opportunities for growth through acquisitions and could face integration
and other acquisition risks”.

Dissolution of an associated company

OCBC announced that Clearing and Payment Services Pte Ltd, an associated company of OCBC,
has been dissolved on 15 July 2024. Clearing and Payment Services Pte Ltd ceased to be an
associated company of OCBC with effect from 15 July 2024.

Increase in shareholding in PT OCBC Sekuritas Indonesia (“PTOS”)
OCBC announced on 2 August 2024 that:

(@ PT OCBC NISP Ventura (“ONV”), a subsidiary of PT Bank OCBC NISP Tbk, has subscribed
for 3,000 new shares in the capital of PTOS, being OCBC’s 95.1% owned subsidiary, for a
cash consideration of IDR3.0 billion (equivalent to $S$0.3 million); and
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(b) it has subscribed for 681,734 new shares in the capital of PTOS for an aggregate
consideration of IDR681.7 billion (equivalent to S$56.6 million), of which IDR358.5 billion
(equivalent to $S$29.7 million) was paid in cash and the remaining sum of IDR323.3 billion
(equivalent to S$26.8 million) was settled by converting all outstanding loans extended by
OCBC to PTOS into PTOS shares,

(collectively, the “Subscription”).

The consideration for the Subscription of new shares in PTOS by ONV and OCBC is determined
based on the par value of IDR1 million per new share in PTOS.

Following the Subscription, each of ONV and OCBC hold 0.38% and 99.00% interestin PTOS. The
remaining shareholder who did not partake the subscription holds the remaining balance of 0.62%
of the issued and paid-up capital in PTOS.

The Subscription was satisfied in full by OCBC Group’s internal resources and is not expected to
have any material impact on earnings per share of OCBC or OCBC Group for the financial year
ending 31 December 2024.

RISK FACTORS

The section “RISK FACTORS” beginning on page 33 of the Offering Memorandum shall be
amended as follows:

The risk factor “We may face pressure on our capital and liquidity positions due to Basel Il or other
relevant regulatory requirements, which could constrain our operations.” beginning on page 39 of
the Offering Memorandum shall be deleted in its entirety and substituted therefor with the following:

“We may face pressure on our capital and liquidity positions due to Basel lll or other relevant
regulatory requirements, which could constrain our operations.

On 16 December 2010, the Basel Committee on Banking Supervision (the “Basel Committee’)
published Basel I1l: A global regulatory framework for more resilient banks and banking systems
(“Basel 1II”), which presents the details of global regulatory standards on bank capital adequacy and
liquidity, aimed at strengthening the resilience of the banking sector. Basel Il sets out higher capital
standards for banks, and introduced two global liquidity standards: the “Liquidity Coverage Ratio”
and the “Net Stable Funding Ratio”. The Liquidity Coverage Ratio promotes the short-term resilience
of a bank’s liquidity risk profile by ensuring that it has sufficient high-quality liquid assets to survive
a significant stress scenario lasting for 30 days. The Net Stable Funding Ratio aims to mitigate
funding risk over a longer time horizon by requiring banks to fund their activities with sufficiently
stable sources of funding.

On 13 January 2011, the Basel Committee also published requirements for all non-common Tier 1
and Tier 2 capital instruments issued on or after 1 January 2013 to be loss absorbing at the point of
non-viability.

On 14 September 2012, the MAS re-issued the MAS Notice 637 on Risk Based Capital Adequacy
Requirements for Banks Incorporated in Singapore (“MAS Notice 637”) to implement the Basel llI
capital adequacy framework for Singapore. The Basel Il capital standards came into effect on 1
January 2013 and were progressively phased in on 1 January each year, from 2013 to 2019.
Singapore-incorporated banks that are designated by the MAS as domestic systemically important
banks (“D-SIBs”) are required to meet minimum Common Equity Tier 1 (“CET1”), Tier 1, and total
capital adequacy ratios (“CAR”) of 6.5%, 8.0%, and 10.0%, respectively. These minimum ratios are
two percentage points higher than those established by the Basel Committee.

To ensure that banks build up adequate capital buffer outside periods of stress, a Capital
Conservation Buffer (“CCB”) of 2.5 percentage points above the minimum capital adequacy
requirements was introduced. The CCB is to be maintained in the form of CET1 capital, and began
at 0.625% on 1 January 2016, and increased by 0.625 percentage point on 1 January each year, to
reach 2.5% on 1 January 2019. Including the CCB, D-SIBs incorporated in Singapore have been
required to meet CET1 CAR, Tier 1 CAR and total CAR of 9.0%, 10.5% and 12.5%, respectively,
from 1 January 2019.
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In addition, Singapore-incorporated banks will be subject to a Countercyclical Buffer requirement if
this buffer is applied by regulators in countries which the Group has credit exposures to. The
Countercyclical Buffer is not an ongoing requirement but it may be applied by regulators to limit
excessive credit growth in their economy. In the range of 0% to 2.5% of risk-weighted assets, the
actual magnitude of the Countercyclical Buffer applicable under MAS Notice 637 is the weighted
average of the country-specific Countercyclical Buffer requirements that are being applied by the
regulators in the countries to which the Group has private sector credit exposures.

On 28 December 2017, MAS revised MAS Notice 637 to introduce a minimum leverage ratio
requirement of 3.0% at the Solo and Group levels with effect from 1 January 2018.

On 31 March 2020, MAS revised MAS Notice 637 to allow full recognition of balances maintained
in regulatory loss allowance reserve accounts pursuant to paragraph 6.3 of MAS Notice 612 on
Credit Files, Grading and Provisioning (“MAS Notice 612”) as Tier 2 Capital, as a temporary relief
to enable financial institutions to focus on dealing with issues related to COVID-19 pandemic and
supporting their customers during this difficult period. The relief was applicable from 31 March 2020
to 30 September 2021.

On 1 January 2022, MAS revised MAS Notice 637 to incorporate clarifications by the Basel
Committee on Banking Supervision to the standardised approach for counterparty credit risk
framework and the revised capital requirements for bank exposures to central counterparties.

On 8 June 2023, the MAS announced that most of the final Basel |1l reforms in Singapore will come
into effect from 1 July 2024. The requirements in the revised MAS Notice 637 will take effect as
follows: (a) for all standards other than the revised market risk and credit valuation adjustment
(“CVA") standards, this will take effect from 1 July 2024; (b) for the revised market risk and CVA
standards, this will take effect from 1 July 2024 for compliance with supervisory reporting
requirements, and 1 January 2025 for compliance with capital adequacy and disclosure
requirements; and (c) for the output floor transitional arrangement, this will commence from 1 July
2024 and reach full phase-in on 1 January 2029, with the phase-in timing being as follows:

. 50% with effect from 1 July 2024;

o 55% with effect from 1 January 2025;

o 60% with effect from 1 January 2026;

. 65% with effect from 1 January 2027;

o 70% with effect from 1 January 2028; and
o 72.5% with effect from 1 January 2029.

On 20 September 2023, the MAS published the updated reporting schedules and resources for MAS
Notice 637 to implement the final Basel Il reforms. On the same day, the MAS also published its
response to feedback received pertaining to the various consultation papers on revisions to MAS
Notice 637 that were published on (a) 17 December 2020 in relation to draft standards for operational
risk capital and leverage ratio requirements; (b) 25 March 2021 in relation to draft standards for
credit risk capital and output floor requirements; (c) 13 September 2021 in relation to draft standards
for market risk capital and capital reporting requirements; and (d) 30 March 2022 in relation to draft
public disclosure requirements for regulatory capital.

On 28 November 2014, the MAS issued MAS Notice 649 on Minimum Liquid Assets and Liquidity
Coverage Ratio (“MAS Notice 649”). MAS Notice 649, which took effect on 1 January 2015 and
applies to banks in Singapore, introduced a new liquidity requirement framework to implement the
Basel Il liquidity coverage ratio (“LCR”) rules. On 24 June 2022, MAS re-issued MAS Notice 649,
which took effect on 1 July 2022. Under MAS Notice 649, a bank in Singapore which is incorporated
in Singapore and whose head office or parent bank is incorporated in Singapore shall maintain at
all times, a Singapore Dollar LCR (“Singapore Dollar LCR requirement”) and an all currency LCR
(“all currency LCR requirement”) of at least 100%. Such a bank is also required to comply with
the Singapore Dollar LCR requirement and all currency LCR requirement on a consolidated level,
which consolidates the assets and liabilities of all its banking group entities, subject to certain
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exceptions. On 16 May 2024, the MAS issued a revised version of MAS Notice 649 which will take
effecton 1 July 2024. The revised MAS Notice 649 sets out consequential amendments arising from
the re-issuance of MAS Notice 637 on 20 September 2023 which takes effect on 1 July 2024 and
amendments made to implement other technical revisions. There is no assurance that the Group
will not face increased pressure in the future to comply with the MAS’ liquidity requirements, which
may have a material adverse effect on the Group’s return on capital and profitability.

On 10 July 2017, the MAS issued anew MAS Notice 652 on Net Stable Funding Ratio (“MAS Notice
652”) which applies to D-SIBs and internationally active banks. MAS Notice 652 took effect from 1
January 2018 (save for the Required Stable Funding add-on for derivative liabilities, which took
effect from 1 October 2019). Under MAS Notice 652, a D-SIB incorporated in Singapore and whose
head office or parent bank is incorporated in Singapore must maintain a consolidated all-currency
Group Net Stable Funding Ratio (‘NSFR”) of at least 100% on a consolidated level (excluding certain
banking group entities such as aninsurance subsidiary). On 16 May 2024, the MAS issued arevised
version of MAS Notice 652 which will take effect on 1 July 2024. The revised MAS Notice 652 sets
out consequential amendments arising from the re-issuance of MAS Notice 637 on 20 September
2023 which takes effect on 1 July 2024 and amendments made to implement other technical
revisions.

If our capital adequacy and liquidity ratios fall below the required levels, the MAS could require us
to take a variety of corrective actions, including additional capital or fund raising, withdrawal from
international operations or suspension of all or part of our operations, which in turn may have a
material adverse effect on our business, financial condition, results of operations and prospects.

In addition, some of our banking subsidiaries and affiliates in jurisdictions outside Singapore will be
subjecttolocal Basel lll or other capital adequacy and liquidity requirements, as and when the Basel
Il framework or other relevant regulation is adopted and implemented by the relevant local
regulatory authorities. There is no assurance that our banking subsidiaries and affiliates will not face
pressure to meet local Basel 1l or other relevant regulatory requirements, and any failure by our
subsidiaries to meet such requirements may result in administrative actions or sanctions imposed
by local regulatory authorities.

We were designated as a D-SIB in Singapore on 30 April 2015. Broadly, D-SIBs are subject to more
intensive supervision by the MAS than banks not so designated. In particular, there is no assurance
that the MAS will notimpose increased capital adequacy or liquidity requirements on D-SIBs, which
may have an adverse effect on our return on capital and profitability.

Implementation of the Basel framework and any changes as described above may have an impact
on the capital requirements in respect of the Notes and/or on incentives to hold the Notes for
investors that are subject to requirements that follow the revised framework and, as a result, they
may affect the liquidity and/or value of the Notes. In general, investors should consult their own
advisors as to the regulatory capital and liquidity requirements in respect of the Notes and as to the
consequences for and effect on them of any changes to the Basel framework (including the changes
described above) and the relevant implementing measures. No predictions can be made as to the
precise effects of such matters on any investor or otherwise.”.

The risk factor “We are subject to a statutory bail-in regime.” beginning on page 51 of the Offering
Memorandum shall be deleted in its entirety (including the sub-header) and substituted therefor with
the following:

“We are subject to a statutory bail-in regime.

In2018, the MAS’ powers in respect of the resolution and recovery of distressed financial institutions
were strengthened to include provisions relating to temporary stays and suspensions, statutory bail
in powers, cross border recognition of resolutions actions, creditor compensation and resolution
funding. These powers were previously containedin the Monetary Authority of Singapore Act 1970
of Singapore (the “MAS Act’) and the Monetary Authority of Singapore (Resolution of Financial
Institutions) Regulation 2018. These powers have since been migrated with effect from 10 May 2024
and are currently set out in the Financial Services and Markets Act 2022 of Singapore (the “FSM
Act’) and the Financial Services and Markets (Resolution of Financial Institutions) Regulations 2024
(the “RFI Regulations”).
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The MAS is empowered under Division 6 of Part8 of the FSM Actto write down or convertafinancial
institution’s debt into equity. The entities subject to the statutory bail-in powers of the MAS are
presently limited to Singapore incorporated banks and designated financial holding companies
which have at least one subsidiary that is a Singapore-incorporated bank (each a “Division 6 FI”).
The classes of instruments subject to the bail-in are:

(@ any equity instrument or other instrument that confers or represents a legal or beneficial
ownership in the Division 6 Fl except an ordinary share;

(b) any unsecured liability or other unsecured debt instrument that is subordinated to unsecured
creditors’ claims of the Division 6 FI that are not so subordinated; and

(c) any instrument that provides for a right for the instrument to be written down, cancelled,
modified, changed in form or converted into shares or another instrument of ownership, when
a specified event occurs,

but do not include any instrument issued before 29 November 2018, or a derivatives contract as
defined in regulation 9(2) of the RFI Regulations.

In addition, MAS is empowered to require financial institutions to prepare, review and keep up -o-
date arecovery plan, to temporarily stay counterparties’ rights to terminate contracts with financial
institutions in resolution, and to recognise resolution actions taken by a foreign resolution authority
on financial institutions in Singapore.

Under regulation 33 of the RFI Regulations, a “qualifying pertinent financial institution” (“QPFI") and
its subsidiaries are required to include enforceable provisions in financial contracts governed by
foreign law which contain termination rights to ensure that the exercise of the termination rights for
such contracts will be subjectto MAS’ temporary stay powers under sections 92 and 93 of the FSM
Act. A QPFlis defined as a bank that is incorporated in Singapore and to which a direction has been
issued under section 52(1) of the FSM Act (on, or prior to 10 May 2024, under section 43(1) of the
MAS Act concerning directions for recovery planning and implementation). This would apply to our
Group. A three-year transitional period has been provided from 1 November 2021 for QPFls to
implement the contractual recognition requirement. The contractual recognition requirement will
come into effect on 1 November 2024.

There are safeguards in connection with MAS’ powers relating to compulsory transfer, reverse
transfer and onward transfer of business during resolution.

The implementation of the statutory bail-in regime could impact our future capital and funding
structure and, accordingly, could affect our business.”.

The section “SUPERVISION AND REGULATION” beginning on page 357 of the Offering
Memorandum shall be deleted in its entirety and replaced with the following:

“SUPERVISION AND REGULATION
Singapore Banking Industry
Introduction

Singapore licensed banks come within the ambit of the Banking Act and the MAS, as the
administrator of the Banking Act, supervises and regulates the banks and their operations. In
addition to provisions in the Banking Act and the subsidiary legislation iss ued thereunder, banks
have to comply with notices, circulars, guidelines, practice notes and codes issued by the MAS from
time to time, which may be issued to the banking industry generally or to a Singapore licensed bank
specifically.

A licensed bank’s operations may include the provision of capital markets services and financial
advisory services. A bank licensed under the Banking Actis exempt from holding a capital markets
services licence under the SFA and from holding a financial adviser’s licence under the Financial
Advisers Act 2001 of Singapore (the “FAA”). However, a licensed bank will nonetheless have to
comply with the SFA and the FAA and the subsidiary legislation issued thereunder, as well as
notices, circulars, guidelines, practice notesand codesissued bythe MAS from time to time, as may
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be applicable toitin respect of these regulated activities, and its conduct of any other activities that
fall within the ambit of the SFA and FAA.

The Monetary Authority of Singapore

The MAS is banker and financial agent to the Singapore Government and is the central bank of
Singapore. Following its merger with the Board of Commissioners of Currency, Singapore on 1
October 2002, the MAS has also assumed the functions of currency issuance. The MAS’ functions
include: (a) to act as the central bank of Singapore, including the conduct of monetary policy, the
issuance of currency, the oversight of paymentsystems and serving as banker to and financial agent
of the Singapore Government; (b) to conduct integrated supervision of financial services and
financial stability surveillance; (c) to manage the official foreign reserves of Singapore; and (d) to
develop Singapore as an international financial centre.

The Regulatory Environment
Enhancing access to SGD and USD funding due to the COVID-19 pandemic

On 3 September 2020, the MAS announced measures to enhance the banking system’s access to
SGD and USD funding, which are intended to strengthen banking sector resilience, promote more
stable SGD and USD funding conditions, and support credit intermediation amid continued
economic headwinds from the COVID-19 pandemic.

A new MAS SGD Term Facility was launched in the week of 28 September 2020, to provide banks
and finance companies an additional channel to borrow SGD funds at longer tenors and with more
forms of collateral. The MAS SGD Term Facility will offer SGD funds in the 1-month and 3-month
tenors, complementing the existing overnight MAS Standing Facility. Inline with the MAS SGD Term
Facility’s objective to serve as a liquidity backstop, pricing will be set above prevailing market rates.
A wider range of collateral comprising cash and marketable securities in SGD and major currencies
will be accepted. In particular, D-SIBs that are incorporated in Singapore will be able to pledge
eligible residential property loans as collateral at the MAS SGD Term Facility.

Likewise, the range of collateral that banks in Singapore could use to access USD liquidity from the
MAS USD Facility was also expanded to a wider pool of cash and marketable securities, in line with
what was accepted at the MAS SGD Term Facility. The MAS USD Facility has since expired on 31
December 2021.

The MAS also indicated that it would raise the asset encumbrance limit imposed on locally-
incorporated banks under the Banking Act. The asset encumbrance limit will be increased to 10%
of alocally-incorporated bank’s total assets, up from the current limit of 4%. This increase will give
the locally-incorporated banks greater leeway to pledge residential property loans as collateral to
access funding, so that they can support the financial needs of individuals and businesses that are
affected by the COVID-19 pandemic.

The MAS announced on 5 July 2021 that it will extend the MAS SGD Facility for ESG Loans from 1
October 2021 to 31 March 2022. This Facility provides low-cost funding for banks and finance
companies to grant loans under Enterprise Singapore’s Enterprise Financing Scheme — SME
Working Capital Loan and Temporary Bridging Loan Programme. On 18 February 2022, the MAS
announced that it will further extend the MAS SGD Facility for ESG Loans from 1 April 2022 to 30
September 2022. Arevised interest rate of 0.5% per annum will apply for funding provided from the
May 2022 application window onwards to better reflect interest rates in Singapore.

Framework for Systemically Important Banks in Singapore

OCBC was designated as a D-SIB in Singapore on 30 April 2015. The framework for D-SIBs is set
out in the MAS’ Framework for Impact and Risk Assessment of Financial Institutions (revised in
September 2015), which builds on the proposals set out in the MAS Consultation Paper on the
Proposed Framework for Systemically Important Banks in Singapore dated 25 June 2014. Broadly,
D-SIBs will be subject to more intensive supervision by the MAS than banks which are not so
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designated. In particular, locally-incorporated D-SIBs are subject to higher loss absorbency
requirement, which may have an adverse effect on OCBC'’s return on capital and profitability.

Capital Adequacy Ratios (“CAR”)

In December 2010, the Basel Committee published Basel lll which presents the details of global
regulatory standards on bank capital adequacy and liquidity, aimed at strengthening global capital
standards and promoting a more resilient banking sector.

Basel lll sets out higher capital standards for banks, and introduced two global liquidity standards:
the “Liquidity Coverage Ratio”, intended to promote resilience to potential liquidity disruptions over
a 30-day horizon and the “Net Stable Funding Ratio”, which requires a minimum amount of stable
sources of funding at banksrelative to the liquidity profiles of their assets and potential for contingent
liquidity needs arising from off-balance sheet commitments over a one-year horizon. In January
2011, the Basel Committee has also published requirements for all classes of capital instruments
issued on or after 1 January 2013 to be loss absorbing at the point of non-viability. In July 2012, the
Basel Committee further published the interim framework for capitalisation of bank exposures to
central counterparties.

MAS Notice 637 implements Basel lll capital standards for Singapore-incorporated banks and sets
out the current requirements relating to the minimum capital adequacy ratios for Singapore-
incorporated banks and the methodology such banks shall use for calculating these ratios. MAS
Notice 637 also sets out the expectations of the MAS in respect of the internal capital adequacy
assessment process of Singapore-incorporated banks under the supervisory review process and
specifies the minimum disclosure requirements for Singapore-incorporated banks in relation to its
capital adequacy. Pursuant to MAS Notice 637, the MAS has imposed capital adequacy ratio
requirements on a Singapore-incorporated bank at two levels:

(@ the bank standalone (“Solo”) level capital adequacy ratio requirements, which measure the

capital adequacy of a Singapore-incorporated bank based on its standalone capital strength
and risk profile; and

(b) the consolidated (“Group”) level capital adequacy ratio requirements, which measure the
capital adequacy of a Singapore-incorporated bank based on its capital strength and risk
profile after consolidating the assets and liabilities of its subsidiaries and any other entities
which are treated as part of the bank’s group of entities according to SFRS (collectively called
“banking group entities”) taking into account any exclusions of certain bank group entities
or any adjustments pursuant to securitisation required under MAS Notice 637.

In addition to complying with the above capital adequacy ratio requirements in MAS Notice 637, a
Singapore-incorporated bank should consider as part of its internal capital adequacy assessment
process whether it has adequate capital at boththe Solo and Group levels to cover its exposure to
all risks.

Under MAS Notice 637, D-SIBs will be required to meet capital adequacy requirements that are
higher than the Basel Committee’s requirements. MAS Notice 637 sets out a minimum Common
Equity Tier 1 (“CET1”) CAR of 6.5%, Tier 1 CAR of 8.0% and a Total CAR of 10.0% for D-SIBs
incorporated in Singapore. The minimum capital requirements under MAS Notice 637 are two
percentage points higherthanthe Basel lllminima specified by the Basel Committee, and are aimed
to reduce the probability of failure of D-SIBs by increasing their going-concern loss absorbency.

Under the requirements of the Basel Committee, banks are required to maintain minimum CETL
CAR, Tier 1 CAR and Total CAR of 4.5%, 6.0% and 8.0%, respectively, from 1 January 2015. In
addition, banks are required to hold a Capital Conservation Buffer (“CCB”) of 2.5% above the
minimum capital adequacy requirements to weather periods of high stress. This CCB is to be met
with CET1 capital and began at 0.625% on 1 January 2016, increasing by an additional 0.625
percentage points in each subsequent year, and reached 2.5% on 1 January 2019.

Furthermore, banks may be subject to a countercyclical buffer ranging from 0% to 2.5% which will
be implemented by each country when there has been a build-up of system-wide risk associated
with excessive aggregate credit growth in their systems, with discretion on the implementation
according to their national circumstances. The countercyclical buffer was phased in from 1 January
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2016 to 1 January 2019. It is not an ongoing requirement but only applied as and when specified by
the relevant national banking supervisors. The countercyclical buffer is to be maintained in the fom
of CET1 capital.

In line with the Basel Committee’s requirements, the MAS has introduced in MAS Notice 637 a CCB
of 2.5% above the minimum capital adequacy requirements. The CCB will be met with CET1 capital
and begins at 0.625% on 1 January 2016, increasing by an additional 0.625% in each subsequent
year, to reachits final level of 2.5% on 1 January 2019. The MAS has also introduced in MAS Notice
637 a countercyclical buffer requirement in the range of 0% to 2.5% to be met with CET1 capital.
The actual magnitude of the countercyclical buffer applicable to a Singapore-incorporated bank is
the weighted average of the country-specific countercyclical buffer requirements that are being
applied by the regulators in the countries to which the bank has private sector credit exposures.

The table below summarises the capital requirements under MAS Notice 637 for D-SIBs.

From 1 January 2015 2016 2017 2018 2019

Minimum CARs %

(©F o 1 ) T 6.5 6.5 6.5 6.5 6.5
CCB (D) v, 0.625 1.25 1.875 2.5
CET1 including CCB (a) + (b) 6.5 7.125 7.75 8.375 9.0
Tier 1 including CCB.................. 8.0 8.625 9.25 9.875 10.5
Total including CCB ................. 10.0 10.625 11.25 11.875 125
Maximum Countercyclical Buffer 0.625 1.25 1.875 2.5

Under MAS Notice 637, Singapore-incorporated banks are also required to maintain, at both the
Solo and Group levels, a minimum leverage ratio of 3% at all times.

In addition to changes in minimum capital requirements, Basel Illl also mandates various
adjustments in the calculation of capital resources. These adjustments include items such as
goodwill, intangible assets, deferred tax assets and investments in unconsolidated financial
institutions in which the bank holds a major stake and are fully-phased in as at 1 January 2018.

MAS Notice 637 was amended on 17 October 2016 to implement requirements for Singapore-
incorporated banks that are consistent with the final standards issued by the Basel Committee in
relation to (a) capital requirements for banks’ equity investments in funds, (b) the Basel Committee’s
standardised approach for measuring counterparty credit risk exposures, (c) capital requirements
for bank exposures to central counterparties, and (d) revised Pillar 3 disclosure requirements. The
amendments will enhance the risk capture of banks’ equity exposures and counterparty credit risk
exposures, while the revised Pillar 3 disclosure requirements will improve comparability and
consistency of disclosures and enable market participants to better assess a bank’s capital
adequacy. Revisions have also been made to align the regulatory capital treatment for investments
in unconsolidated major stake entities that are not financial institutions, and for private equity and
venture capital investments, with the treatment of significant investments in commercial entities
under the Basel capital framework. The amendments took effect from 1 January 2017. For
amendments relating to the standardised approach for measuring counterparty credit risk exposures
and capital requirements for bank exposures to central counterparties, transitional arrangements
are provided to allow more time for implementation. For Pillar 3 disclosure requirements, the
disclosures required under the revised framework will be for the reporting periods ending on or
immediately after 1 January 2017 for the majority of disclosure templates and 1 January 2018 for
the remaining templates.
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On 22 September 2017, a revised MAS Notice 637 was issued. Among other things, the transitional
arrangements for the adoption of the Internal Ratings Based Approach were amended to reflect
certain changes in the calculation of the amount of capital floors, including removing “Tier 1 Capital
Resources Requirement” from the basis in calculating the amount of capital floors. Revisions were
also made to the reporting schedules in MAS Notice 637.

Separately, the MAS released a consultation paper on proposed amendments to MAS Notice 637
on 9 January 2017 to implement requirements that are consistent with the final standards issued by
the Basel Committee in relation to revisions to the securitisation framework and standards for
interest rate risk in the banking book (“IRRBB”). The proposed framework for IRRBB sets out Pillar
2 requirements for the identification, measurement, monitoring and control of IRRBB, and disclosure
requirements under prescribed interest rate shock scenarios. On 29 November 2017, the MAS
released its responseto this consultation paper and issued a revised MAS Notice 637 to implement
amendments to the securitisation framework. These strengthen capital standards for securitisation
exposures, while providing a preferential capital treatment for simple, transparent and comparable
securitisations. The framework for IRRBB, which was finalised and incorporated into a revised MAS
Notice 637 on 13 November 2018 and took effect from 31 December 2018, sets out requirements
for the identification, measurement, monitoring and control of IRRBB that are consistent with the
standard issued by the Basel Committee.

On 25 July 2017, the MAS issued the Consultation Paper on the Proposed Amendments to Capital
Requirements for Singapore-Incorporated Banks in MAS Notice 637 which proposes amendments
to introduce the minimum leverage ratio requirement of 3.0%. Technical enhancements were also
proposed on the capital treatment of equity investments and the definition of default under the
Internal Ratings Based Approach for creditrisk. On 28 December 2017, MAS Notice 637 was revised
to introduce a minimum leverage ratio requirement of 3.0% at the Solo and Group levels with effect
from 1 January 2018.

On 20 December 2017, the MAS issued a Consultation Paper on Proposed Amendments to Widen
the Scope of Eligible Collateral Relating to Commodities and Equity Securities in MAS Notice 637,
to propose amendments to MAS Notice 637 to widen the scope of eligible collateral relating to
commaodities and equity that may be recognised for credit risk mitigation purposes. The MAS issued
its response to this consultation on 13 November 2018, and implemented its proposed revisions to
the list of eligible collateral in MAS Notice 637 with effect from 16 November 2018.

On 13 November 2018, MAS Notice 637 was also amended to implement the Basel Committee’s
total loss-absorbing capacity (“TLAC”) holdings standard which sets out the regulatory capital
treatment of banks’ investments in instruments thatcomprise TLAC for global systemically important
banks (“G-SIBs”) (the “TLAC Amendments”). The TLAC Amendments soughtto limit contagion
within the financial systemif a G-SIB were to enter resolution. They introduced, among other things,
the requirement of an additional 5% threshold for non-regulatory capital TLAC holdings, and confine
the usage of the additional 5% threshold to non-regulatory capital TLAC holdings that meet certain
prescribed conditions, including the conditions that such TLAC holdings must be: (a) in the bank’s
trading book; and (b) sold within 30 business days of the date of its acquisition. The TLAC
Amendments took effect from 1 January 2019.

With effectfrom 30 June 2019, further amendments were made to MAS Notice 637 to allow the
recognition of on-balance sheet netting agreements for loans and deposits for credit risk mitigation
purposes, introduce proportionality for disclosure requirements, revise certain disclosure templates,
and implement other technical revisions.

On 31 March 2020, in light of the COVID-19 pandemic, MAS Notice 637 was amended to allow the
full recognition of balances maintained in regulatory loss allowance reserve accounts as Tier 2
Capital between 31 March 2020 and 30 September 2021 (both dates inclusive). Further technical
revisionsto MAS Notice 637 were implemented with effectfrom 1 October 2020, including the capital
treatment of public sector entities.

With effectfrom1 July 2021, MAS Notice 637 was amended to specify the transitional arrangements
forthe adoption of the standardised approach for counterparty creditrisk (“SA-CCR”) and to indicate
that the revised capital requirements for bank exposures to central counterparties will cease on 31
December 2021. It also reflects amendments setting out an alternative treatment for the
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measurement of derivative exposures for leverage ratio calculation, using a modified version of SA-
CCR as well as other amendments to implement technical revisions to the credit risk framework.
Further amendments to MAS Notice 637 were made with effect from 18 August 2021 to implement
the framework for the treatment of major stake investments in financial institutions at the Solo level.

With effect from 31 December 2021, MAS Notice 637 was amended to incorporate edits in relation
to the insertion of a new charge to be held by the Housing and Development Board under the Prime
Location Public Housing model. Furtheramendments effective from 1 January 2022 were also made
to MAS Notice 637 to: (a) incorporate clarifications to the SA-CCR framework and the revised capital
requirements for bank exposures to central counterparties, (b) implement revisions to the internal
ratings-based approach application process and (c) implement technical revisions to the disclosure
framework.

On 30 March 2022, the MAS issued a consultation paper on “Draft Public Disclosure Requirements
for Regulatory Capital’ seeking feedback on draft public disclosure requirements for regulatory
capital for Singapore-incorporated banks. The draft provisions which are set out in MAS Notice 637
take into account standards relating to public disclosure requirements in the consolidated Basel
Framework published by the Basel Committee on Banking Supervision. In particular, the MAS has
stated that the draftamendments to Part XI of MAS Notice 637 will enhance market discipline by
reflecting amendments to other parts of MAS Notice 637 which implements the final Basel Il
reforms, and improve the consistency and comparability of disclosure across Singapore-
incorporated banks.

After a SMS phishing scam impersonating OCBC took place in December 2021, on 26 May 2022,
the MAS applied a multiplier of 1.3 times to our risk-weighted assets for operational risk. Following
the scams, we engaged an independent firm to review our systems and processes. Deficiencies
were noted in our mitigation of identified risks, pre- and post-transaction controls, incident
management and complaints handling, resulting in delays in containment measures and customer
response time. The additional capital requirement has since been lifted on 26 October 2023 in view
that we have taken satisfactory measures to address the deficiencies identified.

With effect from 1 January 2023, MAS Notice 637 was amended to: (a) implement the revised Pillar
3 disclosure requirementsforinterestrate riskin the banking book published by the Basel Committee
on Banking Supervision; (b) implement a -100bps interest rate floor on the post-shock interest rates
under the standardised interest rate shock scenarios set out in Annex 10C of MAS Notice 637; (C)
provide additional clarity on the application of interest rate floors, interest rate caps, and pass-
through rates when computing IRRBB under the standardised interest rate shock scenarios; and (d)
implement various other technical revisions.

On 8 June 2023, the MAS announced that most of the final Basel Il reforms in Singapore will come
into effectfrom 1 July 2024. The requirements in the revised MAS Notice 637 will take effect as
follows: (a) for all standards other than the revised market risk and credit valuation adjustment
(“CVA”) standards, this will take effect from 1 July 2024; (b) for the revised market risk and CVA
standards, this will take effect from 1 July 2024 for compliance with capital adequacy and disclosure
requirements; and (c) for the output floor transitional arrangement, this will commence from 1 July
2024 and reach full phase-in on 1 January 2029, with the phase-in timing being as follows:

) 50% with effect from 1 July 2024;

) 55% with effect from 1 January 2025;

) 60% with effect from 1 January 2026;

) 65% with effect from 1 January 2027,

o 70% with effect from 1 January 2028; and

) 72.5% with effect from 1 January 2029

On 20 September 2023, the MAS published the updated reporting schedules and resources for MAS
Notice 637 to implement the final Basel lll reforms. On the same day, the MAS also published its
response to feedback received pertaining to the various consultation papers on revisions to MAS
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Notice 637 that were published on (a) 17 December 2020 in relation to draft standards for operational
risk capital and leverage ratio requirements; (b) 25 March 2021 in relation to draft standards for
credit risk capital and output floor requirements; (c) 13 September 2021 in relation to draft standards
for market risk capital and capital reporting requirements; and (d) 30 March 2022 in relation to draft
public disclosure requirements for regulatory capital.

Other Key Prudential Provisions
Liquidity Coverage Ratio and Net Stable Funding Ratio

On 28 November 2014, the MAS issued MAS Notice 649. MAS Notice 649, which took effecton 1
January 2015, introduces a new liquidity requirement framework to implement the Basel Ill LCR
rules and applies to banks in Singapore. Under MAS Notice 649 (as last revised on 24 June 2022),
a D-SIB which is incorporated in Singapore and whose head office or parent bank is incorporated in
Singapore shall maintain at all times, a Singapore Dollar LCR requirement of at least 100% and an
all-currency LCR requirement of at least 60% by 1 January 2015, with the all-currency LCR
requirement increasing by 10% each year to 100% by 2019. On 16 May 2024, the MAS issued a
revised version of MAS Notice 649 which will take effecton 1 July 2024. The revised MAS Notice
649 sets out consequential amendments arising from the re-issuance of MAS Notice 637 on 20
September 2023 which takes effect on 1 July 2024 and amendments made to implement other
technical revisions.

On 14 December 2015, the MAS issued MAS Notice 651 on Liquidity Coverage Ratio Disclosure
(“MAS Notice 651”), which took effect on 1 January 2016. MAS Notice 651 was last revised on 16
May 2024 and this revised version will come into effect on 1 July 2024. The revised MAS Notice 651
sets out consequential amendments arising from the re-issuance of MAS Notice 637 on 20
September 2023 which takes effect on 1 July 2024.

On 10 July 2017, the MAS issued anew MAS Notice 652 on Net Stable Funding Ratio (“MAS Notice
652”) to implement the proposals set out in the consultation paper on Local Implementation of Basel
Il Liquidity Rules — Net Stable Funding Ratio (“NSFR”) and NSFR Disclosure Requirements which
was released in November2016. MAS Notice 652 applies to D-SIBs and internationally active banks
and took effect from 1 January 2018 (save for the Required Stable Funding add-on for derivative
liabilities, which took effect from 1 October 2019). Under MAS Notice 652, a D-SIB incorporated and
whose head office or parent bank is incorporated in Singapore must maintain an all-currency NSFR
of at least 100% on a consolidated level (excluding certain banking group entities such as an
insurance subsidiary). On 16 May 2024, the MAS issued a revised version of MAS Notice 652 which
will take effecton 1 July 2024. The revised MAS Notice 652 sets out consequential amendments
arising from the re-issuance of MAS Notice 637 on 20 September 2023 which takes effect on 1 July
2024 and amendments made to implement other technical revisions.

The MAS consulted on the implementation of NSFR disclosure requirements as part of the public
consultation on Proposed Amendments to Disclosure Requirements under MAS Notice 637, 651
and 653 which was separately issued on 10 July 2017. The proposed amendments to the disclosure
frequencies under MAS Notice 651 on Liquidity Coverage Ratio Disclosure and MAS Notice 653 on
Net Stable Funding Ratio Disclosure have been included in accordance with the Basel Committee’s
revised standards. On 28 December 2017, the MAS issued the revised MAS Notices 637 and 651
and a new MAS Notice 653 on Net Stable Funding Ratio Disclosure (“MAS Notice 653”) to
implement disclosure requirements for Singapore-incorporated banks that are consistent with the
Basel Committee’s revised standards on Pillar 3 disclosures under the Basel lll framework. The
amendments to MAS Notice 637 took effect on 1 January 2018 (except where indicated otherwise).
The revised MAS Notice 651 took effect from 31 December 2017 and MAS Notice 653 took effect
from 1 January 2018. Subsequently, MAS Notice 651 and MAS Notice 653 were revised again with
effect from1 October 2019, to, among other things, clarify the scope of their application. MAS Notice
653 was last revised on 16 May 2024 and this revised version will come into effect on 1 July 2024.
The revised MAS Notice 653 sets out consequential amendments arising from the re-issuance of
MAS Notice 637 on 20 September 2023 which takes effect on 1 July 2024 and amendments made
to implement various other technical revisions.

MAS Notice 651 and MAS Notice 653 set out requirements applicable to banks incorporated in
Singapore that are D-SIBs or internationally active banks for the disclosure of quantitative and
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gualitative information about LCR and NSFR respectively. Under the revised MAS Notice 651, a D-
SIB that is incorporated in Singapore and whose head office or parent bank is incorporated in
Singapore, or an internationally active bank, is required to disclose quantitative and qualitative
information about its LCR ona consolidated level (excluding certain banking group entities such as
an insurance subsidiary) on a quarterly basis. MAS Notice 651 also sets out additional disclosure
requirements on quantitative and qualitative information, such as the annual disclosure of
information relating to its internal liquidity risk measurement and management framework.

Under MAS Notice 653, a D-SIB thatis incorporated in Singapore and whose head office or parent
bank is incorporated Singapore, or an internationally active bank, is required to disclose quantitative
and gqualitative information about its NSFR on a consolidated level (excluding certain banking group
entities such as an insurance subsidiary) on a semi-annual basis.

Minimum Cash Balance

Under Section 39 of the Banking Actand MAS Notice 758 on Minimum Cash Balance (“MAS Notice
758”), abank is also required to maintain, during a maintenance period, in its current account and
custody cash accountan aggregate minimum cash balance with MAS of at least an average of 3.0%
of its average Singapore Dollar Qualifying Liabilities (as defined in paragraph 7 of MAS Notice 649
on Minimum Liquid Assets and Liquidity Coverage Ratio (“MAS Notice 649”)) computed during the
relevant two-week period beginning on a Thursday and ending on a Wednesday (the “MCB
requirement”). Abankmay, onaday-to-day basis, maintainin its current accountand custody cash
account, an aggregate cash balance within a band of 1% above or below the MCB requirement at
the close of business. A bank must, at all times, maintain in its current account and custody cash
account, an aggregate minimum cash balance of at least 2% of the average of the Singapore Dollar
Qualifying Liabilities computed during the computation period, at the close of business of every day
during the maintenance period.

Exposures and Credit Facilities

Under Section 29 of the Banking Act, the MAS may, by notice in writing to any bank in Singapore,
or any class of banks in Singapore, impose such requirements as may be necessary or expedient
for the purposes of:

(@) identifying any person or class of persons, where exposure of the bank, or a bank within the
class of banks, to the person or class of persons may result in concentration risk to the bank;
or

(b) limiting the exposure of the bank, or a bank within the class of banks, to any person or class
of persons, where the exposure may result in concentration risk to the bank.

For the purposes of this paragraph, “exposure” means the maximum loss that a bank may incur as
a result of the failure of a counterparty to meet any of its obligations.

On 3 January 2018, the MAS released a Consultation Paper on Proposed Revisions to the
Regulatory Framework for Large Exposures of Singapore-incorporated Banks. The proposed
revisions take into account relevant aspects of the “Supervisory framework for measuring and
controlling large exposures” published by the Basel Committee in April 2014, and will apply only to
Singapore-incorporated banks. The MAS released the Response to Feedback Received — Proposed
Revisionsto the Large Exposures Framework for Singapore-Incorporated Banks on 31 August 2018
and will, among other things, tighten the large exposures limit from 25% of eligible total capital to
25% of Tier 1 capital.

On 14 August 2019, the MAS issued MAS Notice 656 on Exposures to Single Counterparty Groups
for Banks Incorporated in Singapore (“MAS Notice 656”) implementing the revised requirements.
MAS Notice 656 provides that, among other things, a bank incorporated in Singapore must not
permit:

(@) atthe Solo level, the aggregate of its exposures to any single counterparty group to exceed
25% of its Tier 1 capital; and

(b) atthe Group level, the aggregate of the exposures of the banking group to any counterparty,
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any director group, any substantial shareholder group or any connected counterparty group
to exceed 25% of the Tier 1 capital of the banking group.

On 1 July 2021, MAS Notice 656 was amended to, amongst others, reflect that the transitional
arrangements for the adoption of the standardised approach for credit risk under MAS Notice 637
will cease on 31 December 2021 and to clarify the treatment for an exempt exposure that is secured
by eligible financial collateral or eligible credit protection.

On 3 May 2024, the MAS issued a revised MAS Notice 656 which will take effect from 1 July 2024.
The revised MAS Notice 656 sets out consequential amendments arising from the re-issuance of
MAS Notice 637 on 20 September 2023 which takes effect on 1 July 2024 and amendments made
to implement various other technical revisions.

On 1 July 2021 a new Section 29A to the Banking Act intended to enhance the monitoring and
control of the risk of conflict between the interests of a bank in Singapore and the interests of certain
persons, branches or head offices that are related to the bank took effect. The new Section 29A
provides that the MAS may, by written notice, impose requirements that are reasonably necessary
for the purposes of identifying credit facilities from, exposures of and transactions of, the bank, to or
with certain persons, branches, entities or head offices that may give rise to any conflict of interest,
and for monitoring, limiting and restricting such credit facilities, exposures and transactions. Among
other things, the notice may prohibit the bank from granting any credit facility, creating any exposure
or entering into any transaction to or with such a person, branch, entity or head office.

Credit Loss Allowance

On 29 December 2017, the MAS issued the revised MAS Notice 612 on Credit Files, Grading and
Provisioning (which took effect on 1 January 2018) in relation to the changes in the recognition and
measurement of allowance for credit losses introduced in SFRS(I) 9. The regulatory requirement on
minimum impairment provisions for credit-impaired exposures has been removed, and banks are to
measure and recognise loss allowances for expected credit losses in accordance with the
requirements of SFRS(I) 9. In addition, locally-incorporated banks which are designated by the MAS
as D-SIBs are to maintain Minimum Regulatory Loss Allowances. Where the Accounting Loss
Allowance falls below the Minimum Regulatory Loss Allowance, a locally-incorporated D-SIB is
required to recognise the additional loss allowance by establishing a non-distributable regulatory
loss allowance reserve account through ap propriation of retained earnings. Every bankin Singapore
is required to make adequate provisions for bad and doubtful debts and before any profit or loss is
declared, ensure that the provision is adequate.

Related Party Transactions

MAS Notice 643 on Transactions with Related Parties (“MAS Notice 643”) was issued pursuant to
Section 29A(1) of the Banking Act and took effect on 1 July 2021. It sets out requirements relating
to transactions of banks in Singapore with related parties and the responsibilities of banks in relation
to transactions of branches or entities in the bank’s group with related parties, which seek to
minimise the risk of abuse arising from conflicts of interest in such transactions.

Under MAS Notice 643, a bank in Singapore is also required to obtain the approval of a special
majority of three-fourths of its board and ensure that every branch or entity in its bank group obtains
the approval of a special majority of three-fourths of the entity’s board before entering into related
party transactions that pose material risks to the bank (unless otherwise exempt), or write off any of
its exposure to any of the bank’s related parties, in order to provide more effective oversight over
banks’ related party transactions.

Permitted businesses and holdings

A bank in Singapore is prohibited from carrying on or entering into any partnership, joint venture or
other arrangement with any person to carry on any business except:

(@ banking business;

(b) business whichis regulated or authorised by the MAS or, if carried on in Singapore, would be
regulated or authorised by the MAS under any written law;
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(c) business which is incidental to (a) or (b);
(d) business or a class of business prescribed by the MAS; or
(e) any other business approved by the MAS (Section 30 of the Banking Act).

On 29 September 2017, the MASreleased a Consultation Paper on the Review of Anti-Commingling
Framework for Banks which proposes to refine the anti-commingling framework for banks in two key
aspects, including streamlining the conditions and requirements under regulation 23G of the Banking
Regulations so as to make it easier for banks to conduct or invest in permissible non-financial
businesses that are related or complementary to their core financial businesses, and allowing banks
to engage in the operation of digital platforms that match buyers and sellers of consumer goods or
services, as well as the online sale of such goods or services. In this connection, the MAS has also
proposed amendments to regulations 23F and 23G of the Banking Regulations in the Consultation
Paper on Proposed Amendments to Regulations, Notices and Guidelines Arising from the Banking
(Amendment) Act 2020 and Other Changes published on 2 December 2020. Among other things,
the MAS has prescribed a list of permissible non-financial businesses which banks may carry on if
the business is related or complementary to any of the core financial business which is carried on
by the bank, subject to conditions such as the requirement for the bank to put in place risk
management and governance policies and procedures that are commensurate with the risks posed
by such business, and obtain the approval of the board of directors (or an authorised person, in the
case of a bank incorporated outside Singapore and its head office has carried on the business
before) for such policies and procedures.

The revised anti-commingling policy measures and the amendments to regulations 23F and 23G of
the Banking Regulations have been effected by way of the Banking (Amendment) Regulations 2021
which took effect on 1 July 2021.

Major stake and investment restrictions

A bank in Singapore, either directly or through any subsidiary of the bank or any other company in
the bank group, can hold any beneficial interest in the share capital of a company (and such other
investment, interest or right as may be prescribed by the MAS) (“equity investment”), whether
involved in financial business or not, so long as such equity investment does not exceed in the
aggregate 2% of the capital funds of the bank or such other percentage as the MAS may prescribe.
Such a restriction on a bank’s equity investment does not apply to any interest held by way of
security for the purposes of a transaction entered in the ordinary course of the bank’s business in
Singapore or to any shareholding or interest acquired or held by a bank in the course of satisfaction
of debts due to the bank, where such interest is disposed of at the earliest suitable opportunity. This
restriction on a bank’s equity investment will also not apply in respect of any equity investment in a
single company acquired or held by a bank in Singapore for the purposes of carrying on businesses
that have been prescribed as a related or complementary business under regulation 23G(1) of the
Banking Regulations. In addition, any major stake approved by the MAS under Section 32 of the
Banking Actand any equity investment in a single company acquired or held by a bank when acting
as a stabilising bank in relation to an offer of securities issued by the company will not be subject to
the restrictions on equity investment described above.

Under Section 32 of the Banking Act, a bank in Singapore cannot hold or acquire, directly or
indirectly, a major stake in any entity without obtaining the prior approval of MAS. A “major stake”
means: (i) any beneficial interest exceeding 10% of the total number of issued shares or such other
measure corresponding to shares in a company as may be prescribed; (ii) control over more than
10% of the voting power or such other measure corresponding to voting power in a company as
may be prescribed; or (iii) any interest in the entity, by reason of which the management of the entity
is accustomed or under an obligation, whether formal or informal, to act in accordance with the
bank’s directions, instructions or wishes, or where the bank is in a position to determine the policy
of the entity. For the purposes of this Section 32 of the Banking Act, “entity” means any body
corporate or unincorporated, whether incorporated, formed or established in or outside Singapore.

No bank incorporated in Singapore shall hold or acquire, directly or through a subsidiary of the bank
or any other company in the bank group, interests in or rights overimmovable property, wherever
situated, the value of which exceeds in the aggregate 20% of the capital funds of the bank or such
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other percentage as the MAS may prescribe (Section 33 of the Banking Act). The Banking
Regulations further provide that the property sector exposure of a bank in Singapore shall not
exceed 35% of the total eligible assets of that bank. Under the Banking Act and the Banking
Regulations, a bank can invest in properties subject to an aggregate of 20% of its capital funds, but
it is not allowed to engage in property development or management. However, a bank incorporated
in Singapore such as OCBC is permitted to carry on property management and property
enhancement services in relation to investment properties that are owned by any entity in its bank
group, foreclosed properties that have been acquired or are held by any entity in its bank group and
buildings (the whole or any part which is) occupied and used by any entity in its bank group for the
carrying on of that entity’s business. For this purpose, “bank group”, in relation to a bank
incorporated in Singapore, refers to the group of entities comprising (@) the bank; (b) every
subsidiary of the bank; (c) every branch of the bank; and (d) every other entity that is treated as part
of the bank’s group of entities for accounting purposes according to the Accounting Standards (as
defined in the Banking Regulations).

Corporate Governance Regulations and Guidelines

The Guidelines on Corporate Governance for Financial Holding Companies, Banks, Direct Insurers,
Reinsurers and Captive Insurers which are Incorporated in Singapore (dated 3 April 2013) (the “2013
Guidelines”) comprises the Code of Corporate Governance 2012 (the “Corporate Governance
Code”) for companies listed on the SGX-ST and supplementary principles and guidelines from the
MAS. The 2013 Guidelines and the Banking (Corporate Governance) Regulations 2005 define what
is meant by an independent director and set out the requirements for the composition of the board
of directors and board committees, such as the Nominating Committee, Remuneration Committee,
Audit Committee and Risk Management Committee. The 2013 Guidelines also set out, inter alia,
the principle that there should be a clear division of responsibilities between the leadership of the
board of directors of a bank and the executive responsibilities of a bank, as well as the principle that
there should be a strong and independent element on the board of directors of a bank, which is able
to exercise objective judgement on corporate affairs independently, in particular, from the
management of the bank and 10% shareholders of the bank (as defined in the 2013 Guidelines).
The 2013 Guidelines also encourage the separation of the roles of Chairman and CEO and outline
how this is to be applied. The 2013 Guidelines further set out the principle that the board of directors
of abank should ensure that the bank’s related party transactions are undertaken onan arm’s length
basis.

The Corporate Governance Code was revised on 6 August 2018. The revised Corporate
Governance Code sets out, amongst other things, the principles that there should be (i) a clear
division of responsibilities between the leadership of the board of directors and the executive
responsibilities of a company’s business, and no one individual has unfettered powers of decision-
making and (ii) an appropriate level of independence and diversity of thought and background in the
composition of the board of directors of the company, to enable it to make decisions in the best
interests of the company. The revised Corporate Governance Code also requires the separation of
the roles of Chairman and Chief Executive Officer.

The Corporate Governance Code was further amended on 11 January 2023 to reflect amendments
made by the Singapore Exchange Regulation to the listing rules of the SGX-ST. The amendments
introduced a nine-year tenure limit for independent directors and mandatory remuneration disclosure
for each individual director and CEQ. The revisions are in line with the recommendations made by
the Corporate Governance Advisory Committee.

On 9 November 2021, the MAS published the Guidelines on Corporate Governance for Designated
Financial Holding Companies, Banks, Direct Insurers, Reinsurers and Captive Insurers which are
incorporated in Singapore (the “2021 Guidelines”), which supersedes and replaces the 2013
Guidelines. Therevisionstake into accountinternational standards and industry good practices. The
MAS has incorporated the Code of Corporate Governance 2018 into the 2021 Guidelines and shifted
certain provisions inthe 2013 Guidelines which it considers to be baseline expectations on corporate
governance into the Banking (Corporate Governance) Regulations 2005 for mandatory compliance.
The 2021 Guidelines also include additional guidelines added by the MAS to take into account the
unique characteristics of the business of banking inlight of the diverse and complex risks undertaken
by financial institutions conducting banking business and the responsibilities to depositors. The
guidelines that relate to disclosures took effect from 1 January 2022 and apply to the annual reports

31



covering financial years commencing from that date, with the bulk of the other guidelines taking
effect from 1 April 2022.

To further enhance the corporate governance of banks, the Banking Act:

(@ requires a Singapore-incorporated bank to seek the MAS’ approval before it ap points certain
key appointment holders (including directors and chief executive officers), and in doing so,
the MAS has the power to prescribe the duties of the appointment holders and to specify the
maximum term of each appointment;

(b) empowers the MAS to remove key appointment holders of banks if they are found to be not
fit and proper. The grounds for removal of such key appointment holders will be aligned with
the criteria for approving their appointment. A Singapore-incorporated bank must also
immediately inform the MAS if a key appointment holder is (in accordance with the Guidelines
on Fit and Proper Criteria (last revised on 8 October 2018)) no longer a fit and proper person
to hold the appointment;

(c) providesaprovisionto protectbanks’ external auditors who disclose, in good faith, information
to the MAS in the course of their duties from any liability that may arise from such disclosure;

(d) empowers the MAS to direct banks to remove their external auditors if they have not
discharged their statutory duties satisfactorily and protect banks’ external auditors who
disclose, in good faith, information to the MAS in the course of their duties from any liability
that may arise from such disclosure; and

(e) empowers the MAS to prohibit, restrict or direct a bank to terminate any transaction that the
bank enters into with its related parties if it is deemed to be detrimental to depositors’ interests.

Other Requirements
Licensing

The MAS issues licences under the Banking Actto banks to transactbanking businessin Singapore.
Such licences may be revoked if the MAS is satisfied, among other things, that the bank holding that
licence: (a) has ceased to transact banking business in Singapore; (b) has provided information or
documents to the MAS in connection with its application for a bank licence which is or are false or
misleading inamaterial particular; (c)if itis abank incorporated outside Singapore, has had its bank
licence or authority to operate withdrawn by the supervisory authority which is responsible, under
the laws of the country or territory where the bank is incorporated, formed or established, for
supervising the bank; (d) proposes to make, or has made, any composition or arrangement with its
creditors or has gone into liquidation or has been wound up or otherwise dissolved; (e) is carrying
onits business in a manner likely to be detrimental to the interests of the depositors of the bank or
has insufficient assets to cover its liabilities to its depositors or the public; (f) is contravening or has
contravened any provision of the Banking Act; (g) has been convicted of any offence under the
Banking Act or any of its directors or officers holding a managerial or executive position has been
convicted of any offence under the Banking Act; (h) is contravening or has contravened any
provision of the Deposit Insurance and Policy Owners’ Protection Schemes Act 2011 of Singapore
(the “Deposit Insurance and Policy Owners’ Protection Schemes Act”) or any Rules issued by
the deposit insurance and policy owners’ protection fund agency under the Deposit Insurance and
Policy Owners’ Protection Schemes Act; (i) is contravening or has contravened any provision of the
Monetary Authority of Singapore 1970 Act of Singapore (the “MAS Act”), or any direction issued by
the MAS under the MAS Act; or (j) is contravening or has contravened any provision of the FSM Act,
or any direction issued by the MAS under the FSM Act.

The MAS may also revoke an existing licence if, upon the MAS exercising any power under Section
49(2) of the Banking Act or the Minister exercising any power under Division 2, 4, 5 or 6 of Part 8 of
the FSM Act in relationto the bank, the MAS considers that it is in the public interest to revoke the
license.

Priority of liabilities in winding up

Section61(1) of the Banking Actprovidesthat, where abank becomesunable to meet its obligations
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or becomes insolvent or suspends payment, the assets of that bank in Singapore are available to
meet all liabilities in Singapore of the bank specified in Section 62(1) of the Banking Act (the
“Specified Liabilities”). The Specified Liabilities have priority over all unsecured liabilities of the
bank, other than the preferential debts specified in Section 203(1) of the Insolvency, Restructuring
and Dissolution Act 2018 of Singapore (the “IRDA”).

Under Section 62(1) of the Banking Act, the Specified Liabilities are (and in the event of a winding
up of a bank will, among themselves, rank in the following order of priority notwithstanding the
provisions of any written law or any rule of law relating to the winding up of companies): (i) firstly,
any premium contributions due and payable by the bank under the Deposit Insurance and Policy
Owners’ Protection Schemes Act; (ii) secondly, liabilities incurred by the bank in respect of insured
deposits, up to the amount of compensation paid or payable out of the Deposit Insurance Fund by
the Singapore Deposit Insurance Corporation Limited (“SDIC”) under the Deposit Insurance and
Policy Owners’ Protection Schemes Act in respect of such insured deposits; (iii) thirdly, deposit
liabilities incurred by the bank with non-bank customers, other than those specified in paragraph (i)
above which are incurred (a) in Singapore dollars; or (b) on terms under which the deposit liabilities
may be discharged by the bankin Singapore dollars; (iv) fourthly, deposit liabilities incurred by the
bank with non-bank customers other than liabilities referred to in paragraphs (ii) and (iii); and (v)
fifthly, any sum claimed by the trustee of a resolutionfund (within the meaning of Section 107 of the
FSM Act) from the bank under Section 112, 113, 114 or 115 of the FSM Act. As between Specified
Liabilities of the same class referred to in each of paragraphs (i) to (v) above, suchliabilities shall
rank equally between themselves and are to be paid in full unless the assets of the bank are
insufficient to meet them in which case they are to abate in equal proportions between themselves.

Deposit Insurance Scheme

SDIC administers the Deposit Insurance Scheme (“DI Scheme”) in accordance with the Deposit
Insurance and Policy Owners’ Protection Schemes Act for the purposes of providing limited
compensation to insured depositors under certain circumstances. All licensed full banks in
Singapore are DI Scheme members unless exempted by the MAS. The Deposit Insurance and
Policy Owners’ Protection Schemes Actwas amended pursuant to the Deposit Insurance and Policy
Owners’ Protection Schemes (Amendment) Act 2018 with effect from 1 April 2019. Following the
amendments, the deposit insurance coverage limit was raised from S$50,000 to S$75,000.

The MAS has on 27 June 2023 published a Consultation Paper on Proposed Enhancements to the
Deposit Insurance Scheme in Singapore proposing to raise the deposit insurance coverage limit to
S$100,000 per depositor with effect from 1 April 2024 so as to restore the percentage of fully-
covered insured depositors to 91%. On 22 September 2023, the MAS published the first par of its
response paper “Response to Feedback Received on Proposed Enhancements to the Deposit
Insurance Scheme in Singapore (Part 1)” stating that it will proceed with the proposal to increase
the maximum deposit insurance coverage to S$100,000 with effect from 1 April 2024. The MAS has
also stated that while it notes the feedback on broadening the deposit insurance coverage scope to
include foreign currency deposits, it has decided to continue excluding foreign currency deposits in
view that the DI Scheme is intended to protect the core savings of small depositors, which are
primarily denominated in Singapore Dollars. Pursuant to the Deposit Insurance and Policy Owners’
Protection Schemes Act 2011 (Amendment of First Schedule Order) 2023, the deposit insurance
coverage limit was raised from S$75,000 to S$100,000 with effect from 1 April 2024.

DI Scheme members are required to submit returns relating to their depositinsurance asset
maintenance ratio and insured deposit base in line with the requirements setout in MAS Notice DIA-
NO1 (as last revised on 28 December 2023).

Notification of material adverse development

Section 48AA of the Banking Act (with effect from 30 November 2018) requires banks to inform the
MAS of any development that materially affects the bank adversely, and in the case of Singapore-
incorporated banks, any development that materially affects the bank or its related entities
adversely.

Removal of Domestic Banking Unit and Asian Currency Unit

Banks in Singapore previously had to maintain separate accounting units for their domestic banking
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unit (‘DBU”) and their Asian currency unit (“ACU”). On 4 November 2019, the Banking (Amendment)
Bill (B35/2019) was introduced in Parliament to (among other things) remove the DBU-ACU divide,
and make consequential amendments to regulatory requirements following the removal of the DBU-
ACU divide.

The MAS has previously noted that the removal of the DBU-ACU divide would require significant
amendments to changes in banks’ regulatory reporting systems. In this regard, the MAS issued an
updated MAS Notice 610 on Submission of Statistics and Returns (“MAS Notice 610”) on 17 May
2018 that was intended to take effectfrom 1 October 2020 providing a 30-month implementation
timeline. However, the MAS Notice 610 dated 17 May 2018 was cancelled and superseded by a
new MAS Notice 610 issued on 16 July 2019, which took effect from 1 July 2021. MAS Notice 610
was last revised on 16 May 2024 and will come into effect from 1 July 2024. The revised MAS Notice
610 sets out consequential amendments arising from the re-issuance of MAS Notice 637 on 20
September 2023 which takes effect on 1 July 2024 and amendments made to implement other
technical revisions.

Privacy of customer information

Unless otherwise expressly provided in the Banking Act, a bank in Singapore and its officers may
not disclose customer information to any other person without the written consent of the customer.
On 29 June 2021, the MAS published MAS Notice 657 Privacy of Customer Information — Conditions
for Disclosure of Customer Information by Auditors (“MAS Notice 657”) which applies to all banks
and their external auditors. MAS Notice 657 sets out the conditions which an auditor must comply
with before disclosing any customer information to an employee of the Accounting and Corporate
Regulatory Authority referred to in the Third Schedule of the Banking Act. MAS Notice 657 took
effect from 1 July 2021.

Resolution Powers

Under the FSM Act and the Banking Act, the MAS has resolution powers in respect of Singapore
licensed banks. Broadly speaking, the MAS has powers to (amongst other things) assume control
of a bank, impose moratoriums, temporarily stay termination rights of counterparties, order
compulsory transfers of business or shares and impose requirements relating to recovery and
resolution planning. The powers contained in the FSM Act were previously contained in the MAS
Act but have since been migrated to the FSM Act with effect from 10 May 2024.

Under Division 6 of Part 8 of the FSM Act, the MAS has statutory bail-in powers to write down or
convert a financial institution’s debt into equity. The entities subject to the statutory bail-in powers of
the MAS are presently limited to Singapore-incorporated banks and Singapore-incorporated bank
holding companies (each a “Division 6 FI”). The classes of instruments subject to the statutory bail-
in powers of the MAS are provided under regulation 28 of the Financial Services and Markets
(Resolution of Financial Institutions) Regulations 2024 (the “RFI Regulations”) and include:

(@ any equity instrument or other instrument that confers or represents a legal or beneficial
ownership in the Division 6 Fl except an ordinary share;

(b) any unsecured liability or other unsecured debt instrument that is subordinated to unsecured
creditors’ claims of the Division 6 Fl that are not so subordinated; and

(c) any instrument that provides for a right for the instrument to be written down, cancelled,
modified, changed in form or converted into shares or another instrument of ownership, when
a specified event occurs,

but do not include any instrument issued before 29 November 2018, or a derivatives contract as
defined in regulation 9(2) of the RFI Regulations.

In the event of bail-in, all shareholders’ voting rights on matters which require shareholders’ approval
will be suspended untilthe Minister has published a notice inthe Gazette thatthe moratorium ceases
to apply. In respect of any person who becomes a significant shareholder (i.e. if they have reached
the relevant shareholding thresholds) as a result of the bail-in, the Minister may serve a written
notice on that person if:
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(@ the MAS is not satisfied that:

0) the personis, in accordance with the Guidelines on Fit and Proper Criteria, a fit and
proper person to be a significant shareholder; and

(i)  having regard to the likely influence of the person on it, the Division 6 FI or an entity
established or incorporated to do one or both of the following: (A) temporarily hold and
manage the assets and liabilities of the Division 6 FI; and/or (B) do any act for the
orderly resolution of the Division 6 FI (“resulting financial institution”) will or will
continue to conduct its business prudently and comply with the provisions of the FSM
Act and the relevant Act applicable to it; or

(b) the Minister is not satisfied that:

() in a case where the Division 6 Fl or resulting financial institution is a bank incorporated
in Singapore, it is in the national interest for the person to remain a significant
shareholder of the Division 6 Fl or resulting financial institution, as the case may be; or

(i)  in any other case, it is in the public interest for the person to remain a significant
shareholder of the Division 6 Fl or resulting financial institution, as the case may be.

Where the Minister has served such a notice, then, until the person has disposed of or transfered
the shares specified in the notice and in accordance with the notice:

() no voting rights are exercisable in respect of the specified shares except with the permission
of the Minister, whether or not a notice under Section 86(2) is published that the provision has
ceased to apply;

(i) no shares of the Division 6 FI or resulting financial institution (as the case may be) may be
issued or offered (whether by way of rights, bonus or otherwise) in respect of the specified
shares except with the permission of the Minister; and

(i)  exceptinaliquidation of the Division 6 FI or resulting financial institution (as the case may
be), the Division 6 Fl or resulting financial institution may not make any payment (whether by
way of dividends or otherwise) in respect of the specified shares except with the permission
of the Minister.

This will ensure that only fit and proper persons can exercise voting rights attached to significant
stakes in the financial institution. When exercising its bail-in powers, the MAS must have regard to
the desirability of giving each pre-resolution creditor or pre-resolution shareholder of the Division 6
FI the priority and treatment the pre-resolution creditor or pre-resolution shareholder would have
enjoyed had the Division 6 FI been wound up.

In addition, aDivision 6 Flis also required to insertcontractual bail-in clauses into instruments which
fall within the scope of the MAS’ statutory bail-in powers but which are governed by foreign laws, to
the effect that the parties to the contract agree that the instrument may be the subject of the MAS’
bail-in powers.

Under regulation 33 of the RFI Regulations, a “qualifying pertinent financial institution” (“QPFI’) and
its subsidiaries will be required to include enforceable provisions in financial contracts govemed by
foreign law which contain termination rights to ensure that the exercise of the termination rights for
such contracts will be subject to MAS’ temporary stay powers under Sections 92 and 93 of the FSM
Act (which prevent parties from exercising termination rights that arise out of the MAS’ exercise of
resolution powers and in the case of Section 93, during the period of the temporary stay). A QPFl is
defined as a bank that is incorporated in Singapore and to which a direction has been issued under
Section 52(1) of the FSM Act. A three-year transitional period has been provided from 1 November
2021 for QPFIs to implement the contractual recognition requirement. The contractual recognition
requirement will come into effect on 1 November 2024.

There are safeguards in connection with MAS’ powers relating to compulsory transfer, reverse
transfer and onward transfer of business during resolution.

The MAS has the power to subject a bank to recovery and resolution planning requirements by
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issuing a direction under Section 51 of the FSM Act to the bank (a “notified bank”). A notified bank
must comply with the recovery and resolution planning requirements under MAS Notice 654 on
Recovery and Resolution Planning, including the requirement to prepare, review and keep up -to-
date arecovery plan that sets out a framework of recovery triggers (i.e. points at which appropriate
recovery options may be taken) and an escalation process upon the occurrence of a trigger evert,
among other things. The MAS has also published the Guidelines to MAS Notice 654 on Recovery
and Resolution Planning and provides guidance to notified banks on the recovery and resolution
planning reguirements set out in MAS Notice 654. Both MAS Notice 654 and the Guidelines to MAS
Notice 654 were previously issued under the MAS Act but have since been migrated and issued
under the FSM Act with effect from 10 May 2024.

On 22 March 2023, the MAS issued a statement on Additional Tier 1 instruments issued by
Singapore-incorporated banks. The MAS announced that in exercising its powers to resolve a
financial institution (which includes Singapore-incorporated banks), it intends to abide by the
hierarchy of claims in liguidation, meaning that equity holders will absorb losses before holders of
Additional Tier 1 and Tier 2 capital instruments. Further, creditors who receive less in a resolution
compared to what they would have received had the financial institution been liquidated would be
able to claim the difference from a resolution fund that would be funded by the financial industry.
The creditor compensation framework will also apply in the exceptional situation where MAS departs
from the creditor hierarchy in order to contain the potential systemic impact of the financial
institution’s failure or to maximise the value of the financial institution for the benefit of all creditors
as a whole.

Examinations and Reporting Arrangements for Banks

The MAS conducts on-site examinations of banks. Banks are also subject to annual audit by an
external auditorapproved by the MAS, who, aside fromthe annual balance sheetand profit and loss
account must report to the MAS immediately if in the course of the performance of his duties as an
auditor of the bank, he is satisfied that: (a) there has been a serious breach or non-observance of
the provisions of the Banking Act or that otherwise a criminal offence involving fraud or dishonesty
has been committed; (b) in the case of a bank incorporated in Singapore, losses have beenincured
whichreduce the capitalfunds of the bank by 50%; (c) seriousirregularities have occurred, including
irregularities that jeopardise the security of the creditors; (d) he is unable to confirm that the claims
of creditors are still covered by the assets; or (e) any development has occurred or is likely to occur
which has materially and adversely affected, or is likely to materially and adversely affect, the
financial soundness of the bank.

In the Banking Act Consultation Paper published on 7 February 2019, as a consequence of the
impending removal of the DBU-ACU divide, the MAS had proposed to introduce a new reporting
benchmark wherein the auditor mustreportto the MAS immediately if he becomes aware of any
development that has occurred or is likely to occur which he has reasonable grounds to believe has
materially affected adversely, oris likely to materially affect adversely, the financial soundness of
the bank. With the new reporting benchmark, limb (b) above would no longer apply to all banks, but
only to banks incorporated in Singapore.

The MAS has discontinued the mandatory auditfirmrotation policy forlocal banks. On 17 July 2018,
the MAS cancelled MAS Notice 615 on Appointment of Auditors (“MAS Notice 615”) dated 27 March
2002 and issued anew MAS Notice 615 (whichtook effect on 18 July 2018) pursuantto which banks
incorporated and headquartered in Singapore will have to conduct a public tender for the
reappointment of an auditor who has been appointed for a period of ten or more consecutive financial
years following the last conduct of a public tender. The implementation timeline will be the financial
year ending 31 December 2020 for banks with incumbent auditors for more than ten consecutive
years; and the financial year ending 31 December 2022 or ten years after the commencement of
the audit engagement, whicheveris later, for banks with incumbent auditors for up to ten consecutive
years as of 31 December 2017.

Under Section 58 of the Banking Act, the MAS is empowered to direct banks to remove their extemal
auditors if the MAS is not satisfied with the performance of any duty by the auditors of those banks.

All banks in Singapore are required to submit periodic statistical returns, financial reports and
auditors’ reports to the MAS, including returns covering minimum cash balances and liquidity
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returns, statements of assets and liabilities and total foreign exchange business transacted.
The MAS may also require ad hoc reports to be submitted.

Inspection and Investigative Powers

The MAS’ inspection and investigative powers are set out under Section 43 to Section 44A of the
Banking Act which allow the MAS to, under conditions of secrecy: (a) inspect the books of each
bank in Singapore and of any branch, agency or office outside Singapore opened by a bank
incorporated in Singapore; (b) inspect the books of each subsidiary incorporated in Singapore of a
bank incorporated in Singapore, where the subsidiary is not regulated or licensed by the MAS under
any other Act; and (c) investigate the books of any bank in Singapore if the MAS has reason to
believe that the bank is carrying onits business in a manner likely to be detrimental to the interests
of its depositors and other creditors, has insufficient assets to cover its liabilities to the public or is
contravening the provisions of the Banking Act.

On 2 July 2021, the MAS published the Consultation Paper on Proposed Amendments to MAS’
Investigative and Other Powers under the Various Acts proposing amendments under the Financial
Institutions (Miscellaneous Amendments) Bill to various pieces of legislation including the Banking
Act. The proposals aim to enhance the MAS’ evidence-gathering powers and to facilitate greater
inter-agency coordination. Amongstthe proposed amendmentsto the Banking Actinclude according
the MAS the power to require any person to provide information for the purposes of investigation,
requiring any person to appear for examination, allowing the MAS to enter premises without warrant
and be able to transfer evidence between the MAS and other agencies.

These proposals have been consolidated into the new FSM Act, an omnibus statute for the sector-
wide regulation of financial services and markets, which is being implemented in phases. The first
phase of the FSM Act which commenced on 28 April 2023 relates to the porting over of the
provisions from the MAS Act relating to: (a) general powers over financial institutions, including
inspection powers, offences and other miscellaneous provisions; (b) the anti-money laundering and
countering the financing of terrorism framework for financial institutions; and (c)the Financial Dispute
Resolution Schemes framework, into the FSM Act. The second phase of the FSM Act which
commenced on 10 May 2024 introduced new provisions on technology and risk management and
migrated provisions relating to the control and resolution of financial institutions and certain
miscellaneous provisions fromthe MAS Act tothe FSM Act. When the remaining phases of the FSM
Act come into effect (which is targeted for the second half of 2024), it will, amongst others, introduce
a harmonised and expanded power for the MAS to issue prohibition orders against persons who are
not fit and proper from engaging in financial activities regulated by the MAS or performing any key
roles of functions in the financial industry that are prescribed, in order to protecta financial
institution’s customers, investors or the financial sector. This broadens the categories of persons
who may be subject to prohibition orders and widens the scope of prohibition to cover functions
critical to the integrity and functions of financial institutions. The MAS has stated that it will continue
to exercise its prohibition order powers judiciously taking into account the nature and severity of
each misconduct, andits actual and p otentialimpact ontrust in the financial sector. These expanded
powers apply to persons working in banks.

Directors and Executive Officers of Banks

A bank incorporated in Singapore must not permit a person who is subject to certain circumstances
set out in Section 54(1) of the Banking Act (for example where the person is an undischarged
bankrupt, whether in Singapore or elsewhere) to act as its executive officer or director without the
prior written consent of the MAS. The MAS may also direct the removal of a director of abank in
Singapore which is incorporated in Singapore or executive officer of a bank in Singapore if the MAS
is satisfied that the director or executive officer (as the case may be) is not a fitand proper person
under Section 54(2) of the Banking Act — this has been aligned with the criteria for ap proving their
appointment. Banks are required under Section 53A of the Banking Actto notify the MAS of any
development that could affect the fitness and propriety of their key appointment holders.

Financial Benchmarks
The SFA Amendment Act was gazetted on 16 February 2017, and came into force on 8 October
2018. Among other things, the SFA Amendment Act introduced a legislative framework for the
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regulation of financial benchmarks through a new Part 6AA in the SFA. The SFA Amendment Act
(a) introduces specific criminal and civil sanctions under the SFA for manipulation of any financial
benchmark (including SIBOR, SOR and Foreign Exchange spot benchmarks), and (b) subjects the
setting of keyfinancial benchmarks (which are designated as “designated benchmarks” by the MAS)
to regulatory oversight. Benchmark administrators and benchmark submitters of designated
benchmarks are subject to regulatory requirements under the SFA.

The Securities and Futures (Financial Benchmark) Regulations 2018 were issued on 8 October
2018, and set out the ad mission, ongoing conductand other requirements which apply to benchmark
administrators and benchmark submitters of designated benchmarks. Pursuantto the Securities and
Futures (Designated Benchmarks) Order 2018, the MAS designated the SIBOR and SOR as
designated benchmarks with effect from 8 October 2018.

On 30 August 2019, the MAS announced the establishment of the SC-STS to oversee an industry-
wide benchmarktransition from SOR to SORA. Following which, the ABS and the Singapore Foreign
Exchange Market Committee (“SFEMC”) issued a proposed transition roadmap and approach to
achieve a smooth transition from SOR to SORA as the new interest rate benchmark for the SGD
cash and derivatives markets. The SC-STS finalised in December 2020 that SIBOR would be
discontinued after 31 December 2024, which is 18 months after the discontinuation of SOR which
took place on 30 June 2023.

On 18 July 2022, the SC-STS released a paper setting out the finalised approach for: (a) setting the
adjustment spreads within the MAS Recommended Rate in ISDA IBOR 2020 Fallbacks Protocol,
Supplement number 70 to the 2006 ISDA Definitions and the 2021 ISD A Interest Rate Derivatives
Definitions as well as the SC-STS’ recommended contractual fallbacks for bilateral and syndicated
corporate loans. These fallbacks will apply when Fallback Rate (SOR) is discontinued after 31
December 2024; (b) supplementary guidance on adjustments spreads for the period until 31
December 2024; and (c) application of the SC-STS supplementary guidance to active transition
across various product types.

On 14 December 2022, the SC-STS published an implementation paper setting out technical details
for the implementation of SC-STS’ supplementary guidance on adjustment spreads for the
conversion of SOR contracts to SORA. SC-STS’ supplementary guidance applies to the active
transition of unhedged SORloans andis to be used up tillend -2024. The implementation paper only
covers the setting of adjustment spreads for the conversion of wholesale SOR contracts to
Compounded-in-arrears SORA, and does not apply to the setting of adjustment spreads for the
conversion of legacy SOR retail loans to Compounded-in-advance SORA.

On 30 June 2023, the SC-STS published a paper setting out its finalised approach for the setting of
adjustment spreads for the conversion of legacy SIBOR loans to SORA in respect of both corporate
loans and retail loans. For corporate loans, the SC-STS recommended the adjustment spreads to
be based onthe 5-year historical median spreads between SIBOR and compounded SORA. For
retail loans, the SC-STS recommended the transition to take place in two phases. For both corporate
loans and retail loans, the transition is expected to be completed by 30 June 2024, with SORA
becoming the main interest rate benchmark used in Singapore dollar financial products thereafter.

Outsourcing

Under Section 47A of the Banking Act, a bank in Singapore which obtains or receives any relevant
service on or after 1 July 2021 from (&) a branch or office of the bank (including its head office) that
is located outside Singapore; or (b) any person, is required to take certain steps specified by the
MAS by written notice to the bank to evaluate the ability of the branch or office or the person from
whom the relevant service is being obtained from to perform certain functions. These functions
include whether the branch or office or the person from whom the relevant service is being obtained
from is able (i) to provide the relevant service; (ii) to ensure continuity of the relevant service; (iii) to
safeguard the confidentiality, integrity and availability of information related to the provision of the
relevant service thatis in the custody of the branch or office or the person from whom the relevant
serviceis being obtained from; (iv) to comply with written laws related to the provisionof the relevant
service; and (v) to manage the legal, reputational, technology and operational risks to the branch or
office or person from whom the relevant service is being obtained from related to the provision of
the relevant service. In addition, when the bank in Singapore receives a relevant service from its
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branch or office, it will be required to implement policies and procedures by which the branch or
office is to provide the relevant service that satisfy the requirement specified by the MAS by written
notice to the bank. For relevant services obtained from a person, the bank in Singapore will be
required to enter into a contract with the person which satisfies the requirements specified by the
MAS by written notice to the bank.

A “relevant service” is defined under Section 47A(12) of the Banking Act as any service obtained or
received by the bank, other than a service provided in the course of employment by an employee of
the bank or a service provided by a director or an officer of the bank in the course of the director's
or officer’s appointment, and does notinclude any service specified by the MAS by written notice.

On 11 December 2023, the MAS published MAS Notice 658 on Management of Outsourced
Relevant Services for Banks (“MAS Notice 658”) which sets out requirements that a bank in
Singapore will have to comply with for the purposes of managing the risks associated with the bank’s
outsourced relevant services. A bank in Singapore will be required to maintain a register which list
all ongoing outsourced relevant services obtained or received from a service provider, and
outsourced relevant services obtained or received from a service provider, which involves the
disclosure of customer information. Further, a bank in Singapore will be required to exercise greater
supervision and control over material ongoing outsourced relevant services. With the exception of
paragraphs7.1and 12.8, the requirements in MAS Notice 658 will take effect on 11 December 2024.

In addition, the MAS has also on 11 December 2023 published the Guidelines on Outsourcing
(Banks) which set out the MAS’ expectations of a bank or merchant bank that has entered into or is
planning to enter into, an arrangement for ongoing outsourced relevant services, with the exception
of, amongst others, certain exempted Outsourced Relevant Services set out in Annex D of MAS
Notice 658. Banks are expected to conduct a self -assessment of all outsourcing arrangements
against these guidelines. The MAS expects banks to ensure that outsourced services (whether
provided by a service provider or its sub-contractor) continue to be managed as if the services were
still managed by the bank. Where the MAS is not satisfied with the bank’s observance of the
expectations in the guidelines, MAS may require the bank to take additional measures to address
the deficiencies noted, which could include pre-notification of new material ongoing outsourced
relevant services.

Anti-Money Laundering and Countering the Financing of Terrorism (“AML/CFT”)
Requirements

A bank in Singapore is subject to AML/CFT requirements which are both of general application and
applies to all persons in Singapore as well as those of sectoral application and which apply only to
financial institutions in Singapore. The AML/CFT requirements which are of general application are
set out in the Corruption, Drug Trafficking and Other Serious Crimes (Confiscation of Benefits) Act
1992 of Singapore (‘CDSA”) and the Terrorism (Suppression of Financing) Act 2002 of Singapore
(“TSOFA”) and applies to all persons in Singapore, including a bank in Singapore.

Separately, as a financial institution regulated by the MAS, a bank in Singapore is subject to
AML/CFT requirements issued by the MAS which are of sectoral application. A bankin Singapore
is required to implement robust controls to detect and deter the flow of illicit funds through
Singapore’s financial system. The MAS has issued MAS Notice 626 (as last revised on 28 March
2024) on Prevention of Money Laundering and Countering the Financing of Terrorism —Banks which
sets out the AML/CFT requirements which a bank in Singapore is required to putin place. This
includes performing customer due diligence on all customers, conducting regular account reviews,
performing record keeping and reporting any suspicious transactions to the Suspicious Transaction
Reporting Office, Commercial Affairs Department of the Singapore Police Force.

In addition, the MAS gives effect to targeted financial sanctions under the UN Security Council
Resolutions (‘UNSCR”) through regulations issued under the FSM Act (the “FSM Regulations”)
which apply to all financial institutions in Singapore. Broadly, the FSM Regulations require financial
institutions to (a) immediately freeze funds, other financial assets or economic resources of
designated individuals and entities; (b) not enter into financial transactions or provide financial
assistance or services in relation to: (i) designated individuals, entities or items; or (ii) proliferation,
nuclear or other sanctioned activities; and (iii) inform MAS of any fact or information relating to the
funds, other financial assets or economic resources owned or controlled, directly or indirectly, by a
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designated individual or entity.

In response to Russia’s invasion of Ukraine, the Singapore Government has imposed financial
measures targeted at designated Russian banks, entities and activities in Russia, and fund-raising
activities benefiting the Russian government. These measures apply to all financial institutions in
Singapore including a bank in Singapore. These financial measures are set out in MAS Notice SNR-
NO1 on Financial Measures in Relation to Russia and MAS Notice SNR-NO2 on Financial Measures
in Relation to Russia — Non-prohibited Payments and Transactions which were both published and
took effect on 14 March 2022.

Following the commencement of Part4A of the FSM Acton 1 April2024, OCBC has been prescribed
under the Financial Services and Markets (Information Sharing Scheme for Prescribed Financial
Institutions) Regulations 2024 as a “bank in Singapore” to which Part 4A of the FSM Act applies.
Part 4A of the FSM Act sets out the legal framework for prescribed financial institutions to share
information on customersthrough a secure digitalplatform called COSMIC (short for “Collaborative
Sharing of ML/TF Information & Cases”) for the purposes of mitigating money laundering,
terrorism financing, and proliferation financing. OCBC is amongst one of the six commercial banks
in Singapore who are participating in COSMIC which is intended to allow prescribed financial
institutions share information on customers who exhibit multiple “red flags” that may indicate
potential financial crime concerns if stipulated thresholds are met. COSMIC currently focuses on
three key financial crime risks in commercial banking: (a) misuse of legal persons; (b) misuse of
trade finance for illicit purposes; and (c) proliferation financing. As a prescribed financial institution,
OCBC is subject to the requirements under MAS Notice FSM-NO2 on Prevention of Money
Laundering and Countering the Financing of Terrorism — Financial Institutions’ Information Sharing
Platform and is required to establish and implement robust internal controls to facilitate the sharing
of risk information on COSMIC, protect the confidentiality of information being shared and the
interests of legitimate customers.

Security of Digital Banking

The MAS and the ABS introduced a set of additional measures to bolster the security of digital
banking following a spate of SMS-phishing scams targeting bank customers. Banks were expected
to put in place more stringent measures related to digital security, including but not limited to the
removal of clickable links in emails or SMSes sent to retail customers, notification to existing mobile
number or email address registered with the bank whenever there is a request to change a
customer’s mobile number or email address and the setting up of dedicated and well-resourced
customer assistance teams to deal with feedback on potential fraud cases on a priority basis. OCBC
has implemented these additional measures.

On 2 June 2022, the MAS and ABS announced additional measures to further safeguard bank
customers from digital banking scams. These additional measures include, amongst others,
requiring additional customer confirmations to process significant changes to customer accounts
and other high-risk transaction identified through fraud surveillance; providing an emergency self-
service “kill switch” for customers to suspend their accounts quickly if they suspect their bank
accounts have been compromised and facilitating rapid account freezing and fund recovery
operations by co-locating bank staff at the Singapore Police Force Anti-Scam Centre. The additional
measures have been progressively implemented by banks in Singapore and took full effecton 31
October 2022.

On 4 February 2022, the MAS announced that they will be developing a framework for equitable
share of losses arising from scams. On 25 October 2023, the MAS and the Infocomm Media
Development Authority published a joint consultation paper on Proposed Shared Responsibility
Framework setting out a proposed Shared Responsibility Framework for sharing responsibility for
scam losses amongst financial institutions, telecommunication operators and consumers for
unauthorised transactions arising from phishing scams. The proposal provides that financial
institutions and telecommunication operators will provide payouts to scam victims for a defined set
of phishing scams, if specified anti-scamduties are breached. The assessmentof how responsibility
will be shared for the losses arising from an unauthorised transaction in a covered phishing scam
will be based on a “waterfall” approach which recognises the primary accountability that financial
institutions owe to consumers as custodians of their money. The Shared Responsibility Framework
is intended to be operationalised in 2024.
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Technology Risk Management and Cyber Hygiene

Under section 29 of the FSM Act (which came into force on 10 May 2024), MAS may, from time to
time, issue such directions or make such regulations, concerning any financial institution or class of
financial institutions as it considers necessary for: (a) the management of technology risks, including
cyber security risks; (b) the safe and sound use of technology to deliver financial services; and (c)
the safe and sound use of technology to protect data.

Banks in Singapore are subject to technology risk management requirements which include
requirements for the bank in Singapore to have in place a framework and process to identify critical
systems, to make all reasonable effort to maintain high availability for critical systems, to establish
a recovery time objective of not more than four hours for each critical system, to notify the MAS of
a system malfunction or IT security incident, which has a severe and widespread impacton the
bank’s operations or materially impacts the bank’s service to its customers, to submit a root cause
and impact analysis report to the MAS and to implement IT controls to protect customer information
from unauthorised access or disclosure. These requirements were previously set out in MAS Notice
644 issued under the Banking Act but has since been migrated with effect from 10 May 2024 under
MAS Notice FSM-NO5 on Technology Risk Management issued under the FSM Act.

In addition, banks in Singapore are subject to cyber hygiene requirements. These requirements
were previously set outin MAS Notice 655 issued under the Banking Act, but which have since been
migrated with effect from 10 May 2024 to MAS Notice FSM-N06 on Cyber Hygiene issued under the
FSM Act. MAS Notice FSM-NO6 sets out cyber security requirements on securing ad ministrative
accounts, applying security patching, establishing baseline security standards, deploying network
security devices, implementing anti-malware measures and strengthening user authentication.

Banks in Singapore are also subjectto the MAS Technology Risk Management Guidelines (“TRM
Guidelines”) which sets out risk management principles and best practice standards to guide
financial institutions (including banks in Singapore) in respect of (a) establishing a sound and robust
technology risk management framework and (b) maintaining cyber resilience. The TRM Guidelines
were revised in January 2021 to include new guidance on effective cyber surveillance, secure
software development, adversarial attack simulation exercise, and management of cyber risks
posed by emerging technologies. It also provides additional guidance on the roles and
responsibilities of the board of directors and senior management, including the requirement that the
board of directors and senior management to have members with the knowledge to understand and
manage technology risks, which include risks posed by cyber threats.

Environment Risk Management

On 8 December 2020, the MAS issued the Guidelines on Environmental Risk Management for
Banks (“ERM Guidelines”) which applies on a group basis for locally-incorporated banks. The ERM
Guidelines set out MAS’ expectations on environmental risk management for all banks and covers
governance and strategy, risk management, underwriting, investment and disclosure of
environmental risk information. The Board and senior management of the bank is expected to
maintain effective oversight of the bank’s environmental risk management and disclosure, including
the policies and processes to assess, monitor and report such risk, and oversee the integration of
the bank’s environmental risk exposures into the bank’s enterprise risk management framework.
Banks were given up to June 2022 to implement its expectations set out in the ERM Guidelines and
demonstrate evidence of its implementation progress.

On 18 October 2023, the MAS published a consultation paper “Consultation Paper on Guidelines
on Transition Planning (Banks)” setting out MAS’ proposed Guidelines on Transition Planning to
supplement the ERM Guidelines and provide additional granularity in relation to banks’ transition
planning processes. Transition planning for banks refers to the internal strategic planning and risk
management processes undertaken to prepare for both risks and potential changes in business
models associated with the transition. The proposed Guidelines on Transition Planning (Banks) (the
“TPG”) sets out the MAS expectation for banksto have asound transition planning process to enable
effective climate change mitigation and adaptation measures by their customers in the global
transition to a net zero economy and the expected physical effects of climate change. It is proposed
that the TPG will be applicable to banks extending credit to corporate customers, underwriting capital
market transactions, and other activities that expose banks to material environmental risk, and will
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apply on a group basis for locally-incorporated banks.
Supervision by Other Agencies

Our overseas operations are also supervised by the regulatory agencies in their respective
jurisdictions.

Apart from being supervised by the MAS, our stockbroking and futures trading arms are also
supervised by the Singapore Exchange Limited.

Singapore Insurance Industry

The MAS regulates and supervises licensed insurers in Singapore. The insurance regulatory
framework in Singapore consists mainly of the Insurance Act 1966 of Singapore (the “Insurance
Act”) and its related regulations, as well as the relevant notices, guidelines, circulars and practice
notes issued bythe MAS. This section sets out certain key regulations applicable to licensed insurers
in the conduct of their insurance business, and does not address the regulatory framework
applicable to insurance intermediaries (whether or not agents or employees of licensed insurers)
whether in respect of life or non-life policies.

The holding company of a Singapore licensed insurer could also be subject to regulation if the
holding company is designated as a designated financial holding company (“DFHC”) under Section
4 of the Financial Holding Companies Act 2013 of Singapore (the “FHC Act”). The FHC Act, which
took effect from 30 June 2022, was introduced to establish the regulatory framework for designated
Singapore-incorporated financial holding companies with one or more Singapore-incorporated bank
or insurance subsidiaries. The salient provisions in the FHC Act relate to:

(@ a requirement to provide the MAS with information requested by the MAS for supervision
purposes;

(b) restrictions on the use of the name, logo and trademark of a DFHC;

(c) restrictions on the activities of a DFHC;

(d) restrictions on the shareholding and control of a DFHC;

() limits on exposures and investments;

(f)  minimum asset requirements;

(g) minimum capital and capital adequacy requirements;

(h) leverage ratio requirements;

@) supervision and reporting requirements; and

() approval requirements for the appointment of directors and chief executives.

The FHC Act provides for transition periods for DFHCs to comply with various provisions in the
specific provisions and a general power for the Minister to prescribe by regulations, for a period of
two years from the commencement of operation of any provision, transitional provisions consequent
on the enactment of that provision.

Great Eastern Holdings has been designated as a DFHC under Section 4 of the FHC Act, specifically
a Tier 1 DFHC (Licensed Insurer) under the Financial Holding Companies (Corporate Governance
of Designated Financial Holding Companies with Licensed Insurer Subsidiary) Regulations 2022,
and is therefore subject to the requirements thereunder relating to DFHCs. Great Eastern Holdings’
subsidiary, Great Eastern Life is incorporated with limited liability in Singapore and is a direct insurer
licensed to carry on life insurance business under the Insurance Act. Great Eastern Holdings’
subsidiary GEG is incorporated with limited liability in Singapore and is a licensed directinsurer
under the Insurance Act and holds a composite licence to carry on both life insurance business and
general insurance business. GEG currently only sells general insurance.
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Great Eastern Life is included by the Central Provident Fund (“CPF”) Board as an insurer under the
CPF Investment Scheme, where CPF monies may, subjectto certain conditions, be used by CPF
members to purchase investment-linked insurance policies issued by Great Eastern Life if such
policies are also included under the CPF Investment Scheme.

Exempt Financial Adviser Status of Great Eastern Life

As a company licensed under the Insurance Act, Great Eastern Life is an exempt financial adviser
under the FAA in relation to (a) advising others (other than advising on corporate finance within the
meaning of the SFA) either directly or through publications or writings, and whether in electronic,
print or other form, concerning life policies, (b) advising others by issuing or promulgating research
analyses or research reports, whether in electronic, print or other form, concerning life policies and
(c) arranging of any contract of insurance in respect of life policies. As an exempt financial adviser,
Great Eastern Lifeis subject to certain conduct of business and other requirements applicable under
the FAA and its related regulations, notices, guidelines, practice notes, circulars and information
papers.

Supervisory Powers of the Monetary Authority of Singapore

Under the Insurance Act, the MAS has, among other things, the power to impose conditions on a
licensed insurer and may add to, vary or revoke any existing conditions of the licence. In addition,
the MAS may issue such directions as it may consider necessary for carrying into effect the objects
of the Insurance Act and may at any time vary, rescind or revoke any such directions. The MAS may
also issue such directions to an insurer as it may consider necessary or assume control of and
manage such of the business of the insurer as it may determine, or appoint one or more persons as
statutory manager to do so, where, among other things, it is satisfied that the affairs of the insurer
are being conducted in a manner likely to be detrimental to the public interest or the interests of the
policy owners or prejudicial to the interests of the insurer. The MAS is also empowered to cancel
the licence of an insurer on certain grounds.

Systemically Important Insurers in Singapore

On 21 September 2023, the MAS published its framework for designating domestic systemically
important insurers (“D-SII”) and the inaugural list of four D-SlIs. Great Eastern Life has been
designated as a D-Sll under the D-SII framework which came into effect on 1 January 2024.

The focusof the D-SlIframeworkis to identify insurers whose individual distress or disorderly failure,
would cause significant disruption to Singapore’s financial system and economic activity. Insurers
whose failures are assessed to have a significant impact on the financial system and broader
economy in Singapore will be formally designated as D-SlIs and subject to additional supervisory
measures to address the negative externalities which they pose. The D-SII framework adopts an
indicator-based approach based on four factors — size, interconnectedness, substitutability and
complexity—to assessaninsurer’s systemicimportance. The MAS will assess aninsurer’s systemic
importance on an annual basis. A D-Sll will be subject to more intensive supervision and additional
policy measures which include, amongst others, higher capital requirements. In terms of capital
requirements, a D-SlI will be subject to a 25% capital surcharge, which will increase a D-SII's higher
and lower supervisory intervention levels, as well as Common Equity Tier 1 (“CET1”) and Tier 1
capital requirements.

For recovery and resolution preparedness, the MAS has issued MAS Notice 134 on Recovery and
Resolution Planning for Insurers (“MAS Notice 134”) which will take effect on 1 January 2025. MAS
Notice 134 sets out the requirements that a notified insurer will have to comply with in its recovery
and resolution planning. This includes preparing a recovery plan in line with the requirements set
out in MAS Notice 134 as well as maintaining information for the purposes of resolution planning,
resolvability assessment and the conduct of resolution. The MAS has stated in the Response to
Feedback Received on New Notice for Recovery and Resolution Planning for Insurers that the MAS
only intends for the D-SlIs to be notified insurers for the purposes of MAS Notice 134 given their
systemic impact.
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Capital Requirements

A licensed insurer is required at all times to maintain a minimum level of paid-up ordinary share
capital. A licensed insurer incorporated in Singapore must obtain the prior written approval of the
MAS to reduce its paid-up ordinary share capital or redeem any preference share. Further, a
licensed insurer which is incorporated in Singapore is required to notify the MAS of its intention to
issue any preference share or certain instruments prior to the date of issue of the preference share
or instrument.

The MAS issued the RBC 2 Review on 22 June 2012 followed by a second and third consultation
paperon 26 March 2014 and 15 July 2016 respectively. First introduced in 2004, the risk-based
capital framework:

(@ adopts a risk-focused approach to assessing capital adequacy and seeks to reflect the
relevant risks that insurers face;

(b) prescribes minimum capital which serves as a buffer to absorb losses; and

(c) provides clearer information on the financial strength of insurers and facilitates early and
effective intervention by MAS, where necessary.

The MAS has stated that the RBC 2 Review is notintended to resultin a significant overhaul to the
existing framework. Instead, it seeks to improve the comprehensiveness of the risk coverage and
the risk sensitivity of the framework as well as define more specffically the MAS’ supervisory
approach with respect to the solvency intervention levels. The MAS has also stated that insurers in
Singapore are well-capitalised and the objective of RBC 2 is therefore not to raise the industry’s
overall regulatory capital requirements, but to ensure that the framework for assessing capital
adequacy is more aligned to an insurer’s business activities and risk profiles. On 28 February 2020,
the MAS concluded the RBC 2 Review by issuing the Insurance (Valuation and Capital)
(Amendment) Regulations 2020 (which amend the existing Insurance (Valuation and Capital)
Regulations 2004) and the new MAS Notice 133 on Valuation and Capital Framework for Insurers
(“MAS Notice 133”). The Insurance (Valuation and Capital) (Amendment) Regulations 2020 and
MAS Notice 133, which specify fund solvency requirements and capital adequacy requirements for
a licensed insurer, came into effect on 31 March 2020. MAS Notice 133 was last updated on 8
December 2023 to reflect revisions in the illiquidity premium as part of the MAS regular review on
the illiquidity premium calibration and credit spread movements.

According to the Insurance (Valuation and Capital) Regulations 2004 and MAS Notice 133, a
licensed insurer must at all times maintain its fund solvency requirement at the adjusted fund level
and the capital adequacy requirement at the insurer level.

Under regulation 4(1) of the Insurance (Valuation and Capital) Regulations 2004 and MAS Notice
133, the fund solvency requirementin respect of an insurance fund established and maintained by
a licensed insurer under the Insurance Act is that the total assets of the fund must not at any time
be less thanthe total liabilities of the fund. The fund solvency requirement of an adjusted fund is that
the financial resources of the adjusted fund must not at any time be less than:

(@ the amount of the total risk requirement of the adjusted fund at the higher solvency
intervention level, where the total risk requirement, also referred to as the prescribed capital
requirements (“PCR”), are calibrated at 99.5% Value-at-Risk (“VaR”) over a one year period,;
and

(b) theamount ofthetotal risk requirement of the adjusted fund at the lower solvency intervention
level, where the total risk requirement, also referred to as the minimum capital requirements
(“MCR”), are determined at 90.0% VaR over a one year period. MCR is set as 50% of PCR.

An adjusted fund is:

(@) aparticipating fund established and maintained by a licensed insurer under the Insurance Act
that relates to Singapore policies;
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(b) aparticipating fund established and maintained by a licensed insurer under the Insurance Act
that relates to offshore policies;

(c) the aggregate of the following insurance funds (if any) established and maintained by a
licensed insurer under the Insurance Act that relate to Singapore policies:

() anon-participating fund;
(i) aninvestment-linked fund; and
(i) ageneral fund; or

(d) the aggregate of the following insurance funds (if any) established and maintained by a
licensed insurer under the Insurance Act that relate to offshore policies:

(i) anon-participating fund;
(i) aninvestment-linked fund; and
(i) ageneral fund.

A licensed insurer is also required always to satisfy its capital adequacy requirement, which is that
its financial resources must not at any time be less than:

(@ the higher of the following:

0) the amount of the total risk requirement of the licensed insurer at the higher solvency
intervention level, where the total risk requirement, also referred to as the PCR, is
calibrated at 99.5% VaR over a one year period; and

(i)  S$5 million; and
(b) the higher of the following:

0] the amount of the total risk requirement of the licensed insurer at the lower solvency
intervention level, where the total risk requirement, also referred to as the MCR, is
determined at 90.0% VaR over a one year period. MCR is set as 50% of PCR; and

(i)  S$5 million.

A licensed insurer must also ensure that at all times: (a) where it is an insurer incorporated in
Singapore, the Common Equity Tier 1 (“CET1”") Capital ratio which is determined as the ratio of the
CET1 Capital overthe sumof total risk requirements (excluding the risk requirements of participating
funds) is not less than 60%; and (b) the Tier 1 Capital ratio which is determined as the ratio of the
Tier 1 Capital overthe sum of total risk requirements (excluding the risk requirements of participating
funds) is not less than 80%.

The fund solvency requirement and capital adequacy requirement must be met at two supervisory
solvency intervention levels, namely the higher solvency intervention level and the lower solvency
intervention level. Each of the “financial resources” of an insurer and insurance fund, the “higher
solvency intervention level”, “lower solvency intervention level” and the “total risk requirement” is
determined, and assets and liabilities are valued, in accordance with the requirements of the
Insurance (Valuation and Capital) Regulations 2004, the MAS Notice 133 on Valuation and Capital
Framework for Insurers, the MAS Guidelines on the Preparation of Actuarial Investigation Report
and the MAS Guidelines on Use of Internal Models for Liability and Capital Requirements for Life
Insurance Products Containing Investment Guarantees with Non-Linear Payouts, where applicable.

The total risk requirement of an adjusted fund of an insurer, or (in the case of a licensed insurer
incorporated in Singapore) arising from assets and liabilities of an insurer that do not belong to any
insurance fund established and maintained by the insurer under the Insurance Act (including assets
and liabilities of any of the insurer’s branches located outside Singapore) is to be calculated in
accordance with MAS Notice 133 and currently comprises the following components:
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(@ Component 1 (C1) requirement relating to insurance risks of the insurer’s life and general
businesses;

(b) Component 2 (C2) requirement relating to market risks, credit risks and risks arising from the
mismatch, in terms of interest rate sensitivity and currency exposure, of the assets and
liabilities of the insurer; and

(c) therisk requirementrelatingto operationalrisk of the insurer as describedin MAS Notice 133.

The total risk requirement of a licensed insurer is the aggregate of the total risk requirements of
every adjusted fund of the insurer and, where the insurer is a licensed insurer incorporated in
Singapore, the total risk requirement arising from assets and liabilities of the insurer that do not
belong to any insurance fund established and maintained by the insurer under the Insurance Act
(including assets and liabilities of any of the insurer’s branches located outside Singapore).

In the case of a licensed insurer incorporated in Singapore, in determining the total risk requirement
arising from assets and liabilities of an insurer that do not belong to any insurance fund established
and maintained by the insurer under the Insurance Act, the value of such assets and liabilties
(including that arising from insurance business) is to be determined in accordance with Parts IV and
V of the Insurance (Valuation and Capital) Regulations 2004.

A licensed insurer is required to immediately notify the MAS when it becomes aware that the fund
solvency requirement or the capital adequacy requirement is not satisfied or is not likely to be
satisfied in accordance with Section 17(1) of the Insurance Act. The MAS has the authority to direct
that the insurer satisfy fund solvency or capital adequacy requirements other than those that the
insureris required to maintainunder the Insurance Actif the MAS considers it appropriate. The MAS
also has the power to impose directionsonthe insurer, and directthe insurerto carry onits business
in such manner and in accordance with such conditions as imposed by the MAS in the event that it
is notified of any failure or likely failure, or is aware of any inability, of the insurer to comply with the
fund solvency or capital adequacy requirements described above.

The MAS also has the general power to impose asset maintenance requirements.

Under Section 35 of the FHC Act, a DFHC is required to have a minimum paid-up ordinary share
capital and capital funds of notless than the highest amount of the paid-up capital, which any of its
subsidiaries that is a licensed insurer incorporated, formed or established in Singapore is required
to hold under the Insurance Act, subjectto any other amount as may be required by the MAS. In
addition, a DFHC must obtain the prior written approval of the MAS to reduce its paid-up capital, or
purchase or otherwise acquire shares issued by the DFHC if such shares are to be held as treasury
shares.

On 15 November 2023, the MAS issued MAS Notice FHC-N 133 that applies to all DFHCs that have
a subsidiary that is a licensed insurer incorporated, formed or established in Singapore. MAS Notice
FHC-N133 sets out the valuation and capital requirements for a DFHC of a licensed insurer (“DFHC
(Licensed Insurer)”) based on the RBC 2 consolidation approach. MAS Notice FHC-N 133
comprises both mandatory requirements and guidelines on the capital adequacy requirement,
valuation of assets and policy liabilities in respect of life business and general business, and the
calculation of the total risk requirements and financial resources for a financial holding company
group. MAS Notice FHC-N 133 came into effect on 1 January 2024.

Policy Owners’ Protection Scheme

The SDIC administers the Policy Owners’ Protection Scheme (the “PPF Scheme”) in accordance
with the Deposit Insurance and Policy Owners’ Protection Schemes Act for the purposes of
compensating (in part or whole) or otherwise assisting or protecting insured policy owners and
beneficiaries in respect of the insured policies issued by PPF Scheme members and for securing
the continuity of insurance for insured policy owners as far as reasonably practicable. PPF Scheme
members essentially comprise direct insurers licensed to carry on life business under the Insurance
Act (other than captive insurers) and direct insurers licensed to carry on general business under the
Insurance Act (other than captive insurers or specialist insurers), in each case, which are not
exempted from the requirement to be a PPF Scheme member.
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There are two funds established under the PPF Scheme, namely the Policy Owners’ Protection Life
Fund (the “PPF Life Fund”) to cover insured policies comprised in insurance funds established and
maintained under Section 16 of the Insurance Actbydirectinsurers licensed to carry on life business
and the Policy Owners’ Protection General Fund (the “PPF General Fund”) to cover insured policies
comprised in insurance funds established and maintained under Section 16 of the Insurance Act by
direct insurers licensed to carry on general business.

As PPF Scheme members, Great Eastern Life and GEG are required to pay a levy for any premium
year or part thereof in respect of the insured policies issued by it. The levy rates for the purposes of
computing the levies payable by PPF Scheme members are assessed and determined by the MAS.
Where the MAS is of the opinion that there are insufficient moneys in the PPF Life Fund or the PPF
General Fund, as the case may be, to pay any compensation due to insured policy owners or
beneficiaries, or to fund any transfer or run-off of the insurance business of any failed PPF Scheme
member under the Deposit Insurance and Policy Owners’ Protection Schemes Act, the MAS may,
with the concurrence of SDIC, require PPF Scheme members to pay additional levies for any
premium year or part thereof and determine the levy rate(s) for the purposes of computing the
additional levies.

On 7 December 2023, the MAS published the Consultation Paper on Proposed Enhancements to
the Policy Owners’ Protection Scheme in Singapore setting out recommendations to enhance the
PPF Scheme. The proposals are aimed at enhancing the coverage of the PPF Scheme, simplifying
its design and improving its operational efficiency. These proposals are part of MAS ’regular reviews
to ensure that the PPF Scheme remains up to date with market developments. As part of the
proposals, the MAS has provided clarifications pertaining to the coverage under the PPF Life Fund
and the PPF General Fund as well as addressed issues relating to the operationalisation of the PPF
Scheme under different payout scenarios. The MAS has also published proposals intended to align,
where useful and practicable, with the DI Scheme. The MAS has stated that there will be a
subsequent consultation on the legislative changes to the Deposit Insurance and Policy Owners’
Protection Schemes Act to effect the proposals.

Major Stake and Investment Restrictions

Under Section 34 of the Insurance Act and Section 31 of the FHC Act, no licensed insurer that is
established orincorporatedin Singapore or DFHC shall acquire or hold, directly orindirectly, amajor
stake inany corporation without the prior approval of the MAS and any approval granted by the MAS
may be subject to such conditions as determined by the MAS, including any condition relating to the
operations or activities of the corporation. A “major stake” means:

(@ any beneficial interest exceeding 10% of the total number of issued shares (or, in the case of
an umbrella VCC, either exceeding 10% of the total number of issued shares in the umbrella
VCC that are not in respect of any of its sub-funds, or exceeding 10% of the total number of
issued shares in the umbrella VCC in respect of any one of its sub-funds) or such other
measure corresponding to shares in a corporation as may be prescribed by the MAS;

(b) control of over more than 10% of the voting power (or, in the case of an umbrellaVCC, either
more than 10% of the voting power in the umbrella VCC that s not in respect of any of its sub-
funds, or more than 10% of the voting power in the umbrella VCC in respect of any one of its
sub-funds) or such other measure corresponding to voting power in a corporation as may be
prescribed by the MAS; or

(c) any interestin a corporation, where the directors of the company or VCC are accustomed or
under an obligation, whether formal or informal, to act in accordance with the licensed insurer
or DFHC’s directions, instructions or wishes, or where the insurer or DFHC is in a position to
determine the policy of the corporation.

However, Section 34 of the Insurance Act does not apply to the acquisition or holding of the
prescribed interests set outin the Insurance (Prescribed Interests under Section 34(6)) Regulations
2023 which includes: (i) any interest acquired, directly or indirectly, using any policy asset of an
insurance fund established and maintained under the Insurance Act by a directinsurer licensed to
carry on life business for its participating policies; (ii) any interest held, directly or indirectly, as a
policy asset of an insurance fund mentioned in sub-paragraph (i); (iii) any interest that is acquired,
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directly or indirectly, using any underlying asset of an insurance fund established and maintained
underthe Insurance Act by adirect insurer licensed to carry on life business foritsinvestment -linked
policies; (iv) any interest that is held, directly or indirectly, as an underlying asset of an insurance
fund mentioned in sub-paragraph (iii).

Similarly, Section 31 of the FHC Act does not apply to any major stake in any company that is
acquired or held indirectly through a DFHC’s subsidiary, which is a licensed insurer incorporated,
formed and established in Singapore if the licensed insurer has obtained MAS’ approval under
Section 34 of the Insurance Act to acquire or hold a major stake in the company or the acquisition
or holding of a major stake by the licensed insurer in the company has been excluded from the
operation of Section 34 of the Insurance Act. With the FHC Act entering into force, in accordance
with Section 31(3) of the FHC Act, the approval of the MAS in respect of the acquisition or holding
of major stakes held by Great Eastern Holdings is deemed to have been granted with effect from 1
July 2022 and is subject to the approval conditions set out by MAS.

Asset Management

MAS Notice 125 on Investments of Insurers sets out the basic principles that govern the oversight
of investment activities of an insurer and the investments of its insurance funds, and in the case of
an insurer that is incorporated or established in Singapore, the investments of both its insurance
funds and its shareholders’ funds. It contains requirements relating to, among other things, the
oversight by the board of directors and senior management, the various reports to be made by the
investment committee to the board of directors at the prescribed frequency, duties of the investment
committee, asset-liability management and permitted derivatives activities. Appendix A of MAS
Notice 125 sets out the main elements that have to be included in the written investment policy of
an insurer. With effect from 1 January 2023, Appendix A of MAS Notice 125 was amended to include
an additional element which will require an insurer to consider whether the formulation of a
counterparty risk appetite statement will be necessary and the factors to take into account for such
consideration. MAS Notice FHC-N125 on Investment Activities similarly sets out the requirements
and principles that govern the DFHC of a licensed insurer’s (‘DFHC (Licensed Insurer)”) oversight
over the investment activities within the DFHC (Licensed Insurer) group, including the investments
of any entity that is not regulated by the MAS within the FHC group. These requirements are similar
to the requirements under MAS Notice 125.

MAS Notice 105 on Insurer’s Appointment of Custodians, requires a licensed insurer to ensure that
every custodian and, where applicable, sub-custodian, which holds any asset of its insurance fund
established and maintained under Section 16 of the Insurance Act (“insurance fund asset”), is
licensed, approved, registered or otherwise regulated for its business or activity of providing
custodial services by the relevant authority in the jurisdiction where the respective custody account
or sub-custody account is maintained. A licensed insurer must also ensure:

(@) thatinsurance fund assets held by a custodian or sub-custodian, as the case may be, are
kept separate from the assets of the custodian or the sub-custodian, respectively;

(b) thatthe extent ofthe custodian’sliabilityinthe event of any loss caused by fraud, wilful default
or negligence on the part of the custodian, its sub-custodians or its agents is agreed upon in
writing with the insurer;

(c) that any material or systemic breach of the custody agreement between the custodian and
the insurer must be brought to the insurer’s attention as soon as possible; and

(d) that, except as agreed in writing with the insurer, a custodian or a sub-custodian, with whom
the insurance fund assets are held in a custody account or subaccount, does not:

() withdraw any of the insurance fund assets; or

(i)  take any charge, mortgage, lien or other encumbrance over, or in relation to any of the
insurance fund assets.

MAS Notice 320 on Management of Participating Life Insurance Business (“MAS Notice 320”)
requires a direct life insurer which has established or will be establishing a participating fund to put
in place an internal governance policy on the management of its participating life insurance
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business. The internal governance policy must contain the items in Appendix A of MAS Notice 320
and must be approved bythe board of directors of the insurer. The insurer must, among other things,
ensure that the participating fund is managed in accordance with the rules and guiding principles
set out in the internal governance policy.

Separate Insurance Funds

Every licensed insurer is required to establish and maintain a separate insurance fund (a) for each
class of insurance business carried on by the insurer that (i) relates to Singapore policies and (ii)
relates to offshore policies; (b) in the case of a direct insurer licensed to carry on life insurance
business, for its investment-linked policies and for its non-investment-linked policies; and (c) if, in
the case of adirect insurer licensed to carry on life insurance business, no part of the surplus of
assets over liabilities from the insurer’s non-participating policies is allocated by the insurer by way
of bonus to its participating policies, in respect of its non-investment-linked policies (i) for its
participating policies and (ii) for its non-participating policies.

MAS Notice 101 on Maintenance of Insurance Funds and MAS Guidelines on Implementation of
Insurance Fund Concept provide further guidance and requirements on, among other things, the
establishment and maintenance of insurance funds and the segregation of the assets of licensed
insurers in Singapore as required under the Insurance Act. The Insurance Act also prescribes
requirements relating to, among other things, withdrawals from the insurance funds, and insurance
funds consisting wholly or partly of participating policies.

All receipts of the insurer properly attributable to the business to which an insurance fund relates
(including the income of the fund) must be paid into that fund, and the assets in the insurance fund
shall apply only to meet such part of the insurer’s liabilities and expenses as is properly so
attributable.

Reinsurance

MAS Notice 114 on Reinsurance Management sets forth the mandatory requirement for direct
insurers to submit annual returns pertaining to their outward reinsurance arrangements and
exposures to their top 10 reinsurance counterparties as well as the guiding principles relating to the
oversight of the reinsurance management process of insurers (which includes the principle that the
board of directors and senior management of an insurer should develop, implement and maintain a
reinsurance management strategy ap propriate to the operations of the insurer to ensure that the
insurer has sufficient resources to meet obligations as they fall due), the classification of a contract
as areinsurance contract, and the assessment of significant insurance risk transfer. In addition, the
MAS has issued MAS Guidelines on Risk Management Practices for Insurance Business — Core
Activities (as last revised on 10 January 2024) (the “Insurance Business Guidelines”), which
provide further guidance on risk management practices in general, relating to, among other things,
reinsurance management.

Regulation of Products

A direct insurer licensed to carry on life business may only issue a life policy or a long-term accident
and health policy if the premium chargeable under the policy is in accordance with rates fixed with
the approval of an appointed actuary or, where no rates have been so fixed, is a premium approved
by the actuary.

A direct life insurer is required under MAS Notice 302 on Product Development and Pricing (“MAS
Notice 302") to exercise prudent management oversight on the pricing and development of
insurance products and investment-inked policy sub-funds, and to, before offering certain new
products, either obtain the approval of, or notify, the MAS, as the case may be. Such request for
approval or natification shall include information on, among other things, the tables of premium rates.
MAS Notice 302 also sets forth prohibited payout features and requirements relating to disclosure
to policyholders and persons entitled to payment of the policy moneys under a policy who have
exercised a certain settlement option. MAS Notice 302 has been amended to take into account the
approval requirements which apply to the Direct Purchase Insurance Products (“DPIs”). In relation
to DPIs, the MAS issued MAS Notice 321 on Direct Purchase Insurance Products (“MAS Notice
321”) on 13 May 2016 which imposes specific obligations on a direct life insurer in respect of DPIs
and also requires insurers to obtain written approval fromthe MAS before offering any new or re-
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priced DPIfor sale to the public. On 19 March 2021, amendments were made to MAS Notice 302
and 321 to replace the hardcopy submission requirements for new or revised products, including
DPIs with electronic submission (via email) requirements.

In addition, in the Insurance Business Guidelines, further guidance on risk management practices
relating to the core activities of an insurer in relation to product development, pricing, underwriting,
claims handling and reinsurance management have been set out.

There are also mandatory requirements and non-mandatory standards which would apply under
MAS Notice 307 on Investment-Linked Policies to investment-linked policies relating to, among other
things, disclosure, investment guidelines, borrowing limits and operational practices. Licensed
insurers are required to provide for a free-look period for life policies, and accident and health
policies with a duration of one year or more. On 28 June 2021, amendments were made to MAS
Notice 307 on the Investment-Linked Policy’s (ILP”) fees and charges and came into effecton 1
July 2021. For any ILP that is issued on or after 8 October 2021, an insurer shall:

(@) consolidate the fees and charges, other than charges for insurance coverage, that are
imposed upfront, where such fees or charges are deducted from premiums that are paid on
the ILP or deducted via a cancellation of units in an ILP sub-fund (“upfront deductions”);

(b) disclose the upfront deductions as a single charge, and term it as a “premium charge” in any
such disclosure that the insurer is required by the MAS to make or when referring to it in an
advertisement or any other communication made to policyholders; and

() notuse the term “premium allocation rate” in any such disclosure that the insurer is required
by the MAS to make or when referring to it in any advertisement.

Market Conduct Standards

MAS Notice 306 on Market Conduct Standards for Life Insurers Providing Financial Advisory
Services as Defined under the Financial Advisers Act (“MAS Notice 306”) imposes certain
requirements on direct life insurers which provide financial advisory services under the FAA relating
to, among other things, training and competency requirements, prohibition against subsidised loans
to representatives out of life insurance funds, establishing a compliance unit, taking disciplinary
action against representatives for misconduct, and allocation/non-allocation of income and
expenses to the life insurance funds. With effect from 22 February 2021, MAS Notice 306 was
amended and an insurer is no longer required to submit information on its provision of financial
advisory services annually to the MAS.

MAS Notice 318 on Market Conduct Standards for Direct Life Insurer as a Product Provider (“MAS
Notice 318") also imposes certain requirements on direct life insurers as product providers of life
policies relating to,among other things, standards of disclosure and restrictions on the sales process
and the replacement of life policies.

The MAS has also issued the Guidelines on the Online Distribution of Life Palicies with No Advice
(the “Distribution Guidelines”) which applies to all direct life insurers. The Distribution Guidelines
(last revised on 26 March 2024) sets out the MAS’ expectations on the safeguards that direct life
insurers should put in place for the online distribution of life policies without the provision of advice.

MAS Notice 211 on Minimum and Best Practice Training and Competency Standards for Direct
General Insurers (“MAS Notice 211”) requires direct general insurers to only enter into insurance
contracts arranged by agents or staff with requisite registration and minimum qualification
requirements (unless exemptions apply), and requires direct general insurers to ensure that staff of
certain agents who sell or provide sales advice on the insurers’ products are adequately trained and
that front-end operatives meet the qualification requirements (unless exemptions apply) before they
are allowed to provide sales advice on or sell general insurance products or handle claims. MAS
Notice 211 was also revised as of 6 July 2015 to (among other things) clarify that the requirements
similarly apply to outsourced claims handlers, with the amendments taking effect on 20 July 2015.
MAS Notice 211 was further revised as of 28 October 2021 to (among other things) exempt trade
specific agents from minimum academic qualifications requirement and to include additional
accepted qualifications in Annex 1 of MAS Notice 211.
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Non-mandatory best practice standards apply to direct general insurers to implement training and
competency plans for front-end operatives. The MAS Guidelines on Market Conduct Standards and
Service Standards for Direct General Insurers set out the standards of conduct expected of direct
general insurers as product providers of insurance policies.

In respect of health insurance products, directinsurers must ensure, among other things, that any
individual employed by them or who acts as their insurance agent or appointed representative pass
the examination requirements specified in MAS Notice 117 on Training and Competency
Requirement: Health Insurance Module (unless exemptions apply) and are prohibited from
accepting businessin respectof any health insurance productfrom any individualwhomthey employ
orwho acts as their insurance agent and who has not met such requirements. MAS Notice 120 on
Disclosure and Advisory Process Requirements for Accident and Health Insurance Products (“MAS
Notice 120”) sets out both mandatory requirements and best practice standards on the disclosure
of information and provision of advice to insureds for accident and health policies and life policies
that provide accident and health benefits. In 2015, the MAS reviewed the regulatory framework for
accident and health insurance products and amended MAS Notices 117 and 120. The changes
largely pertain to Medisave-approved Integrated Shield Plans but extend in part to all accident and
health policies. The changes include enhanced disclosure requirements, stronger protection
measures for policyholders, and improved quality of conduct of intermediaries selling accident and
health insurance. Amendments were made to MAS Notice 120 to grant a temporary exemption of
paragraph 24A thereof (i.e. no closure of sale of any Medisave-approved policy over the telephone)
forthe period from 13 April 2020 to 30 September 2022. On 2 February 2024, the MAS issued a
Consultation Paper on Proposals to Simplify Requirements and Facilitate Access to Simple and
Cost-Effective Insurance Products proposing to allow financial institutions to collect a reduced set
of client information when making recommendations on selected life of long-term accident and
healthinsurance policiesin accordance with the rules of thumb in the Basic Financial Planning Guide
subject to certain safeguards. The proposal seeks to promote the adoption of the Basic Financial
Planning Guide by the financial advisory industry, and enable consumers to more easily purchase
simple and cost-effective insurance policies to meet their needs which can help narrow insurance
protection gaps in Singapore. To implement the proposal, MAS is proposing to amend MAS Notice
120 to set out an exemption for financial institutions which make recommendations on insurance
policies made in accordance with the Basic Financing Planning Guide from the full information
collection requirements currently set out in MAS Notice 120, subject to certain safeguards.

MAS Notice 320 on Management of Participating Life Insurance Business (“MAS Notice 320”)
requires a direct life insurer to comply with certain disclosure requirements for product summaries,
and annual bonus updates, in relation to its participating policies. On 16 November 2020, MAS
Notice 320 was amended to implement proposals relating to insurers’ charging of expenses to the
participating fund and to allowinsurersto send its policy owner the annual bonus update in electronic
form unless the policy owner specifically requests for hardcopy.

The Insurance (Remuneration) Regulations 2015, which came into force on 1 January 2016, set out
certain requirements in connection with the payment of remuneration in relation to the provision of
any financial advisory service in connection with any life policy, or the sale of any life policy following
the provision of any financial advisory service.

The MAS implemented financial advisory industry review (“FAIR”) initiatives such as a web
aggregator, which allows consumers to compare life insurance products from various companies
using a web portal, and direct channel purchase in April 2015. The re-issuance of MAS Notice 322
on Information to be Submitted Relating to the Web-Aggregator took effect on 1 January 2016,
specifically detailing the information required to be submitted for the purposes of the web -
aggregator. On 27 November 2023, MAS Notice 322 was amended to reflect that information for the
purposes of the web-aggregator will have to be submitted through compareFIRST Insurer Facilitator.

Various industry codes of practice also apply to insurers, including codes/guidelines issued by the
Life Insurance Association of Singapore (“LIA”) and the General Insurance Association of Singapore
(“GIA”)'

In addition, there are rules in the Insurance Act and the relevant regulations, notices, guidelines and
circulars relating to the granting of loans, advances and credit facilities by insurers, which insurers
have to comply with if they conduct such activities.
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Under Section 60(1) of the FHC Act, the MAS may give directions or impose requirements on or
relating to the operations or activities of, or the standards to be maintained by, the DFHC.

Corporate Governance

All direct insurers which are incorporated in Singapore (other than marine mutual insurers) are
subject to the Insurance (Corporate Governance) Regulations 2013. Among other things, these
regulations require an insurer which is established or incorporated in Singapore and in the case of
a

(@ directlifeinsurer, whose latest annual audited statement of financial position shows that it has
total assets of at least S$5 billion or its equivalent in any foreign currency;

(b) direct general insurer or a reinsurer, whose latest annual audited statement of profit and loss
shows that it has gross premiums of at least S$500 million or its equivalent in any foreign
currency in its insurance funds and Overseas (Branch) Operations (defined as the income
and outgoings of the operations of all branches of the insurer located outside Singapore); and

(c) direct composite insurer, who satisfies the requirements in (a) above in respect of its total
assets or in (b) above in respect of gross premiums for its general business,

(each a “Tier 1 insurer”) to, subjectto certain exceptions, have a board of directors comprising at
least a majority of directors who are “independent directors”, establish various committees with
prescribed responsibilities, and obtain the MAS’ prior approval for the appointment of the members
of the nominating committee, chief financial officer and chief risk officer. “Independent directors” are
directorswho are independentfromany management and business relationship with the insurer and
from any substantial shareholder of the insurer and who have not served on the board of directors
of the insurer for a continuous period of nine years or longer. Great Eastern Life and GEG are both
Tier 1 insurers.

The Financial Holding Companies (Corporate Governance of Designated Financial Holding
Companies with Licensed Insurer Subsidiary) Regulations 2022 (the “DFHC (Licensed Insurer)
Corporate Governance Regulations”), which apply to a DFHC (Licensed Insurer) such as Great
Eastern Holdings, set out similar corporate governance requirements. A DFHC (Licensed Insurer)
which:

(@ holds, directly or indirectly, any share in one or more insurance companies carrying on life
business, and the consolidated total assets of the FHC group of the DFHC (Licensed Insurer)
is S$20 billion or more in value or its equivalent in any foreign currency;

(b) all insurance companies in the FHC Group of the DFHC (Licensed Insurer) carry on only

general business, and the consolidated total gross premium of the FHC group of the DFHC
(Licensed Insurer) is S$2 billion or more in value or its equivalent in any foreign currency; or

(c) the DFHC (Licensed Insurer) has at least one subsidiary that is a Tier 1 insurer,

will be considered a Tier 1 DFHC (Licensed Insurer). Great Eastern Holdings is a Tier 1 DFHC
(Licensed Insurer). A Tier 1 DFHC (Licensed Insurer) is, subject to certain exceptions, required to
have a board of directors comprising at least a majority of directors who are “independent directors”
and to establish various committees whose composition is in line with the requirements under the
DFHC (Licensed Insurer) Corporate Governance Regulations. In addition, a DFHC (Licensed
Insurer) is subject to MAS Notice FHC-N106 Appointment of Director, Chairperson, Member of
Nominating Committee, and Key Executive Person which sets out the requirements and guidelines
for all DFHC (Licensed Insurer) to seek MAS approval for the appointment of any director,
chairperson or key executive person, notify MAS of any additional directorship or key executive
person role taken up by a key executive person, and ensure that the proposed appointees for the
appointment of directors and key executive persons are fit and proper to fulfil their roles and
responsibilities.

Direct insurers that are incorporated in Singapore, as well as all DFHCs, are subjectto the MAS
Guidelines on Corporate Governance for Financial Holding Companies, Banks, Direct Insurers,
Reinsurers and Captive Insurers which are Incorporated in Singapore.
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Asset and Liability Exposures

MAS Notice 122 on Asset & Liability Exposures for Insurers (“MAS Notice 122”) sets forth various
asset and liability exposures reporting requirements and prescribes the form in which the relevant
reports are to be made.

A licensed insurer is required to file,among other things, the following in their prescribed formats
with the MAS (i) for each quarter, the breakdown of equity securities, breakdown of debt securities,
breakdown of loans, breakdown of cash and deposits, breakdown of derivatives, turnover volume of
derivatives, breakdown of foreign currency exposure for assets and liabilities and top 10 broker
groups with the highest outstanding premiums due, and (ii) annually, the breakdown of assets
managed by head office/parent/outsourced entity, breakdown of insurance exposure of Singapore
Insurance General Fund, breakdown of insurance exposure of Offshore Insurance (Life and
General) Fund and breakdown of assets held by custodian.

On 5 November 2021, the MAS issued a Consultation Paper on Proposed Changes to Notice 122
on Assets and Liabilities Exposures for Insurers and its Implementation proposing to remove certain
reporting requirements on the Turnover Volume of Derivatives by Notional Principal Amount with a
view to collect data on a risk proportionate basis, a restructuring in the manner which custodian
information relating to equity, debt, loans, cash and deposits and derivatives are reported and the
collection of additional information including those relating to the breakdown of underlying assets of
collective investment schemes, investment-linked policies sub-funds, currency reserve and unit
reserves of investment-linked business amongst others. The MAS has proposed that the enhanced
data collected will be using a new platform called the Data Collection Gateway. On 27 May 2022,
the MAS published the Response to Feedback Received on Proposed Changes to Notice 122 on
Assets and Liabilities Exposures for Insurers and its Implementation stating that it will simplify a
number of the proposalsin view of the feedback received (the “Response Paper”). On 30 November
2023, the MAS issued arevised MAS Notice 122 which has been amended in line with the responses
set out in the Response Paper. The amendments to MAS Notice 122 took effect on 1 January 2024.

Risk Management and Fit and Proper Person

Broadly, the MAS has issued risk management guidelines applicable to insurers specifically and to
financial institutions generally. The risk management guidelines which are of general application,
and which apply to licensed insurers, provide guidance on sound risk management practices and
cover credit, market, liquidity, operational, technology, internal controls and the role of a financial
institution’s Board of Directors and senior management.

MAS Notice 126 on Enterprise Risk Management (‘ERM”) for Insurers sets out ERM requirements
and guidelines on how insurers are to identify and manage interdependencies between key risks,
and how they are translated into management actions related to strategic and capital planning
matters. With effect from 1 January 2023, MAS Notice 126 was amended to include new
requirements for an insurer to identify and address concentration risk in its ERM framework, to
perform stress testing on material counterparty exposures as part of the insurers’ annual Own Risk
and Solvency Assessment (“ORSA”), to perform macroeconomic stress testing and liquidity stress
testing as part of their ORSA stress testing process and to establish a liquidity contingency funding
plan setting out the strategy for addressing liquidity shortfalls. MAS Notice FHC-N 126 similarty sets
out the ERM requirements and guidelines which apply to a DFHC (Licensed Insurer) which includes
establishing an ERM framework for the FHC group and performing the ORSA at the group level.
The ORSA conducted at the group level must be performed at least annually. MAS Notice FHC-
N126 was last revised on 29 April 2024 to require a DFHC (Licensed Insurer) to establish liquidity
risk management processes as part of its ORSA.

MAS Notice 123 on Reporting of Suspicious Activities and Incidents of Fraud sets out requirements
forinsurers to report suspicious activities and incidents of fraud which are material to the safety,
soundness or reputation of the insurer. The MAS has also issued the Guidelines on Risk
Management Practices for Insurance Business — Insurance Fraud Risk (as last updated on 10
January 2024) (the “Insurance Fraud Risk Guidelines”) setting out risk management practices to
identify and mitigate insurers’ exposure to the risk of insurance fraud. The Insurance Fraud Risk
Guidelines sets out broad principles that should be embedded in a risk management framework
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established by the insurer covering strategy, organisational structure, policies and procedures for
managing insurance fraud risk.

MAS Notice FSM-NO03 (which took effect from 10 May 2024) sets out requirements relating to
technology risk management for licensed insurers. These include requirements for the insurer to
have in place a framework and process to identify critical systems, to make all reasonable effort to
maintain high availability for critical systems, to establish a recovery time objective of not more than
four hours for each critical system, to notify the MAS of a system malfunction or IT security incident,
which has a severe and widespread impact on the insurer’s operations or materially impacts the
insurer’s service to its customers, to submit a root cause and impact analysis report to the MAS and
to implement IT controls to protect customer information from unauthorised access or disclosure.
These requirements were previously set out in MAS Notice 127 which was issued under the
Insurance Act but has since been migrated with effect from 10 May 2024 under MAS Notice FSM-
NO3 whichis issued underthe FSMAct. Licensedinsurers are also expected to observe and comply
with the technology risk management principles and best practice standards set out in the TRM
Guidelines.

MAS Notice FSM-NO4 on Cyber Hygiene (which took effect from 10 May 2024) sets out cyber
security requirements on securing administrative accounts, applying security patching, establishing
baseline security standards, deploying network security devices, implementing anti-malware
measures and strengthening user authentication. Similarly, MAS Notice FSM-N16 (which took effect
from 10 May 2024)sets out cyber security requirements which apply to a DFHC (Licensed Insurer).
The requirements in MAS Notice FSM-NO4 were migrated from MAS Notice 127 issued under the
Insurance Act, while the requirements under MAS Notice FSM-N16 were migrated from MAS Notice
FHC-1119 issued under the FHC Act. Both notices have now been issued under the FSM Act.356

Under the MAS Guidelines on Fit and Proper Criteria (FSG-GO01), the following persons, among
others, are required to be “fit and proper” persons: a substantial shareholder of a licensed insurer,
a principal officer or director of a licensed insurer, a person having effective control of a licensed
insurer, aperson having control of alicensed insurer, an appointed actuary, a certifying actuary, and
an exempt financial institution and its representatives in relation to activities regulated by the MAS
under the FAA. Broadly, the MAS will take into account, among other things, the following criteria in
considering whether a person is fit and proper: (i) honesty, integrity and reputation; (ii) competence
and capability; and (iii) financial soundness.

On 14 May 2021, MAS published a Consultation Paper on Proposals to Mandate Reference Checks
proposing to require financial institutions to perform reference checks and respond to reference
check requests, based on a set of minimum mandatory information within a specified period of time.
This is intended to mitigate the risk of “rolling bad apples”, where individuals who engage in
misconductin one firm, move on to another firm without disclosing their earlier misconduct to the
prospective employer. The financial institutions which the MAS has proposed for the requirements
to apply to includes licensed insurers. On 12 December 2023, the MAS published its Response to
Feedback Received on Proposals to Mandate Reference Checks stating that it will proceed with the
proposal to require all financial institutions in the categories listed in Annex A of the response paper
(which includes licensed insurers) to conduct and respond to reference checks. In terms of the
employees within scope, the MAS has said that this will be aligned with the scope of relevant
functions under the harmonised and expanded power to issue prohibition orders under section 6 of
the FSM Act but arisk-based approach will be adopted such that reference checks are only required
on senior managers and material risk personnel performing relevant functions under section 6 of the
FSM Act. In terms of implementation, the MAS intends to impose the requirements via Notices
issued to the relevant financial institution to conduct and respond to reference checks on a minimum
set of standardised information. The MAS has stated that it will be consulting on the draft Notices in
due course.

Appointment of Chairman, Directors and Key Executive Persons

A licensed insurer established or incorporated in Singapore must, prior to appointing a person as its
chairman, director or key executive person (such persons include the chief executive, deputy chief
executive, appointed actuary, certifying actuary, chief financial officer of a Tier 1 insurer, chief risk
officer of a Tier 1 insurer and such other person holding an appointment in the licensed insurer as
may be prescribed), satisfy the MAS thatthe person is a fit and proper person to be so appointed
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and obtain the MAS’ approval for the appointment. Without the prior written consent of the MAS, a
licensed insurer which is established or incorporated in Singapore must not permit a person to act
as its executive officer or director if the person, among other things, has been convicted, whether in
Singapore or elsewhere, of an offence involving fraud or dishonesty, is an undischarged bankrupt,
or had a prohibition order under the Insurance Act of Singapore, FAA or SFA made against him that
remains in force, whether in Singapore or elsewhere.

MAS Notice 106 on Appointment of Director, Chairman and Key Executive Person (“MAS Notice
106”) sets out mandatory requirements and guidelines relating to the appointment of a director,
chairman and key executive person of a licensed insurer. In addition, MAS Notice 106 prescribes
the application form for the appointment of directors, chairman and key executive persons, and the
form for licensed insurers to notify the MAS of changes in the roles and responsibilities or reporting
structure of directors and key executive persons.

MAS Notice 106 was amended on 24 September 2021 to remove the requirement for insurers to
notify MAS of any proposed arrangement (including an arrangement resulting in a director or key
executive person taking on additional executive officer position or directorship) relating to a director
or key executive person at least one month before it takes effect, to allow insurers to notify MAS as
soon as practicable in the event that it is not possible for the insurer to be aware of the additional
appointment at least one month before it takes effect.

If at any time it appears to the MAS that (a) a key executive person, the chairman or a director of a
licensed insurerwhichis established orincorporated in Singapore has failed to perform his functions
oris no longer a fit and proper person to be so appointed and (b) it is necessary in the public interest
or for the protection of policy owners of a licensed insurer, the MAS may direct the licensed insurer
to remove the key executive person, chairman or director, as the case may be, from his office,
appointment or employment.

Under Section63 of the FHC Act and MAS Notice FHC-N106, aDFHC (Licensed Insurer) is required
to seek MAS approval for the appointment of any director, chairperson, member of nominating
committee (in the case of a Tier 1 DFHC (Licensed Insurer) or key executive person (defined to
mean the chief executive, deputy chief executive, chief financial officer of a Tier 1 DFHC (Licensed
Insurer) or chief risk officer of a Tier 1 DFHC (Licensed Insurer)) using a prescribed form at least
one month before the proposed date of appointment. In addition, the DFHC (Licensed Insurer) is
required to notify MAS of any additional directorship or key executive person role taken up by a key
executive person and ensure that the proposed appointees for the appointment of directors and key
executive persons are fit and proper to fulfil their roles and responsibilities.

Financial Reporting Requirements

The MAS Notice 129 on Insurance Returns (Accounts and Statements) (“MAS Notice 129”) sets
forth various reporting requirements and prescribes the form in which the relevant statements of
account and other statements of alicensed insurerare to be made. On 15 March 2021, amendments
were made to the Independent Auditor’s Report and Independent Auditor’'s Supplementary Report
in MAS Notice 129 to take into account revisions on the Singapore Standards on Auditing.

A licensed insurer is required to file with MAS, all applicable forms (including all ap plicable annexes
to such forms) and documents as specified in the relevant appendix of MAS Notice 129, in the fom
and manner specified in such appendix.

Under MAS Notice FHC-N129, a DFHC (Licensed Insurer) is similarly required to file with MAS, all
applicable forms (including all applicable annexes to such forms) and documents as specified in the
relevant appendix of MAS Notice FHC-N129, in the form and manner specified in such appendix.
On 7 December 2023, the MAS issued a revised MAS Notice FHC-N129 which sets out
amendmentsto revise the reporting requirements fora DFHC (Licensed Insurer). The amendments,
which are intended to take into account the valuation and capital requirements under MAS Notice
FHC-N 133, took effecton 1 January 2024.MAS Notice 318 requires direct life insurers to submit
information on their businesses and sources of businesses to the MAS annually. MAS Notice 306
previously required directlife insurers to submit information on their businessesto the MAS annually.
This requirement has since been removed with effect from 22 February 2021.

Appointment of auditors

55



Under Section 39(1) of the FHC Act and Section 94(4) of the Insurance Act, a DFHC and licensed
insurer (other than a captive insurer and a marine mutual insurer) are required to appoint an auditor
annually for the purposes of preparing and lodging with the MAS the requisite statements of
accounts and other statements relating to its business. No person shall act as auditor fora DFHC
and licensed insurer unless, among other things, the insurer has obtained the approval of the MAS
to appoint that person as an auditor.

Actuaries

Under Section 95(1) of the Insurance Act, alicensed insurer carrying on life and general business
is also required, for each accounting period, to have an investigation made by an actuary approved
by the MAS into the financial condition of each class of business thatit carries on. Actuaries must
be approved by the MAS. A directinsurer licensed to carry on life and general business shall have
appointed an actuary and a certifying actuary, in each case, who is responsible for, among other
things, reporting to the chief executive of the insurer on various matters including matters which in
the actuary’s opinion have a material adverse effect on the financial condition of the insurer in
respect of its life or general business, or both, as the case may be. If the appointed actuary or
certifying actuary, as the case may be, is of the opinion thatthe insurer has failed to take ap propriate
steps to rectify any matter reported by the actuary within a reasonable time, the actuary is required
to immediately send a copy of his report to the MAS and notify the board of directors of the insurer
that he has done so.

Public Disclosure

Licensed insurers are subject to MAS Notice 124 on Public Disclosure Requirements (“MAS Notice
124" which sets out requirements for an insurer to disclose relevant, comprehensive and adequate
information on a timely basis in order to give a clear view of its business activities, performance and
financial position. MAS Notice 124 requires an insurer to disclose quantitative and qualitative
information on its profile, governance and controls, financial position, technical performance and the
risks to which it is subject.

From 1 January 2023, the public disclosure requirements in MAS Notice 124 have been enhanced
to require insurers to publicly disclose quantitative and qualitative information on liquidity risk,
including quantitative information on sources and uses of liquidity (considering liquidity
characteristics of both assets and liabilities), and qualitative information on liquidity risk exposures,
management strategies, policies and processes. Insurers are also now required to publicly disclose
guantitative and qualitative information on investment risk, including quantitative information on
currency risk, market risk, credit risk and concentration risk, and qualitative information on the
management of investment risk exposures, use of derivatives for hedging investment risks and
internal policies on the use of derivatives.

Resolution Powers

Under the FSM Act, FHC Act and the Insurance Act of Singapore, the MAS has resolution powers
in respect of Singapore licensed insurers and DFHC. Broadly speaking, the MAS has powers to
(amongst other things) assume control of a DFHC and insurer, impose moratoriums, temporarily
stay termination rights of counterparties, order compulsory transfers of business or shares and
impose requirements relating to recovery and resolution planning.

The MAS issued MAS Notice 134 on Recovery and Resolution Planning for Insurers (“MAS Notice
134”) under section 51 of the FSM Act which sets out the requirements on recovery and resolution
planning for insurers notified by the MAS and which will take effect on 1 January 2025. While MAS
expects all insurers to have a recovery plan in place to identify actions that can be taken to restore
its financial position and viability under situations of severe stress, the MAS focus will be on D -Slis
giventheir systemicimpact. The notified insurerswill therefore be the D-SlIs as a start. The recovery
plan which a notified insurer will be required to prepare mustinclude (a) a framework of recovery
triggers that identifies the points at which appropriate recovery options may be taken; (b) an
escalation process upon the occurrence of a trigger event, to facilitate prompt assessment of the
impact, and decision on the appropriate course of action; (c) a menu of recovery options which are
available in situations of severe stress to address capital shortfalls and liquidity pressures; and (d)
a communication plan to ensure timely communication with internal and external stakeholders. The
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notified insurers will be required to review and test the feasibility and effectiveness of the recovery
plan to ensure it remains relevant and up-to-date.

The MAS has also proposed to extend the statutory bail-in regime under the MAS Act (which has
been migrated to the FSM Act with effect from 10 May 2024) to Singapore-incorporated licensed
insurers and designated insurance holding companies. The statutory bail-in regime will be applied
to equity instruments (except ordinary shares), unsecured subordinated liabilities and certain types
of unsecured senior liabilities, issued or contracted after the effective date of the relevant legislative
amendments specifying the bail-inable instruments for the insurance sector. In addition, the MAS
has proposed to extend the restrictions on eligible instruments and disclosure requirements under
the previous regulations 25 and 26 of the Monetary Authority of Singapore (Resolution of Financial
Institutions) Regulations 2018, as since migrated to regulations 30 and 31 of the RFI Regulations
with effect from 10 May 2024, to the statutory bail-in regime for the insurance sector.

Inspection and Investigative Powers

The MAS’ inspection and investigative powers are set out under Section 98 to Section 101 of the
Insurance Act which allow the MAS to: (a) inspect, under conditions of secrecy, the books of a
licensed insurer or any branch or subsidiary outside Singapore of a licensed insurer established or
incorporated in Singapore or an insurance subsidiary; and (b) conduct any investigation that is
considers necessary or expedient to perform their duties under the Insurance Act or to determine
the truth of an alleged or suspected contravention of the Insurance Act or any direction issued under
it.

On 2 July 2021, the MAS published the Consultation Paper on Proposed Amendments to MAS’
Investigative and Other Powers under the Various Acts proposing amendments under the Financial
Institutions (Miscellaneous Amendments) Bill (the “FIMA Bill”) to various pieces of legislation
including the Insurance Act. The proposals aim to enhance the MAS’ evidence-gathering powers
and to facilitate greater inter-agency coordination. Amongst the proposed amendments to the
Insurance Act include granting the MAS the power to require any person to provide information for
the purposes of investigation, requiring any person to appear for examination and allowing the MAS
to enter premises without warrant and be able to transfer evidence between the MAS and other
agencies.

On 16 February 2024, the MAS published its Response to Feedback Received on Proposed
Amendments to MAS’ Investigative and Other Powers under the Various Acts. The MAS has stated
that it will be proceeding with the proposals to enhance the supervision and enforcement powers of
the MAS under the relevant legislation and provided further clarification on the s cope of application
of the enhanced supervision and enforcement powers it will be able to exercise. The FIMA Bill was
passedbythe Singapore Parliament on 7 March 2024 and assented to by the President on 22 March
2024 and is currently awaiting being brought into force (the “FIMA Act”). When the FIMA Act comes
into effect, the MAS will have enhanced supervision and enforcementpowers over licensed insurers.

In addition, when the remaining phases of the FSM Act come into effect (currently targeted to be in
the second half of 2024), the newly-introduced harmonised and expanded power for the MAS to
issue prohibition orders against persons who are not fit and proper from engaging in financial
activities regulated by the MAS or performing any key roles of functions in the financial industry that
are prescribed, in orderto protect afinancial institution’s customers, investors or the financial sector,
will broaden the categories of persons who may be subject to prohibition orders. These expanded
powers will apply to persons working in insurers in Singapore.

Priority of liabilities in winding up

Section 123(1) of the Insurance Actprovidesthat, where alicensed insurerbecomes unable to meet
its obligations or becomes insolvent, the assets of the licensed insurer, subjectto Section 16(12) of
the Insurance Act, must be available to meet all liabilities in Singapore of the licensed insurer
specified in Section 123(3), including liabilities which are properly attributable to the business to
which an insurance fund relates (the “Specified Liabilities”). The Specified Liabilities will have
priority over all unsecured liabilities of the insurer, other than the preferential debts specified in
Section 203(1) of the IRDA.
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Under Section 123(3) of the Insurance Act, the Specified Liabilities are (and in the event of awinding
up of aninsurerwill rank in the following order of priority notwithstanding the provisions of any written
law or any rule of law relating to the winding up of companies):

(@ firstly, any levy due and payable by the licensed insurer under the Deposit Insurance and
Policy Owners’ Protection Schemes Act;

(b) secondly, protected liabilities incurred by the licensed insurer, up to the amount paid or
payable out of any of the PPF Funds (i.e. the PPF Life Fund or the PPF General Fund) by
SDIC under the Deposit Insurance and Policy Owners’ Protection Schemes Act in respect of
such protected liabilities and, if applicable, the amount paid or payable out of any of the PPF
Funds by SDIC under the Deposit Insurance and Policy Owners’ Protection Schemes Act to
fund any transfer or run-offof the business of the licensed insurer or the termination of insured
policies issued by the licensed insurer;

(c) thirdly, any liabilities incurred by the licensed insurer in respect of direct policies which are not
protected under the Deposit Insurance and Policy Owners’ Protection Schemes Act;

(d) fourthly, any liabilities incurred by the licensed insurer in respect of reinsurance policies; and

(e) fifthly, any sum claimed by the trustee of a resolution fund (within the meaning of section 107
of the FSM Act) from the licensed insurer under Section 112, 113, 114 or 115 of the FSM Act.

As between Specified Liabilities of the same class referred to in sub-paragraphs (a) to (e) above,
such Specified Liabilities rank equally between themselves and are to be paid in full unless the
assets of the licensed insurer are insufficient to meet them in which case they are to abate in equal
proportions between themselves.

AML/CFT Requirements

Licensed insurers in Singapore are subjectto AML/CFT requirements which are both of genera
application and applies to all persons in Singapore as well as those of sectoral application which
applies only to financial institutions in Singapore. The AML/CFT requirements which are of general
application are set out in the CDSA and TSOFA and applies to all persons in Singapore, including
an insurer licensed in Singapore and a DFHC.

Separately, as a financial institution regulated by the MAS, an insurer licensed in Singapore as a life
insurer is subject to AML/CFT requirements issued by the MAS which are of sectoral application. A
life insurer such as Great Eastern Life is required to implement robust controls to detect and deter
the flow of illicit funds through Singapore’s financial system. The MAS has issued MAS Notice 314
(as lastrevised on 1 March 2022) on Prevention of Money Laundering and Countering the Financing
of Terrorism — Life Insurers and their relevant guidelines which sets out the AML/CFT requirements
applies to all direct life insurers in relation to their life policies. This includes performing customer
due diligence on all customers before and after establishing business relations with any customer,
conducting regular account reviews, performing record keeping and reporting any suspicious
transactions to the Suspicious Transaction Reporting Office, Commercial Affairs Department of the
Singapore Police Force.

In addition, the FSM Regulationsissued by the MAS which give effect to targeted financial sanctions
underthe UNSCR will also apply toalife insurerand a DFHC. Broadly, the FSM Regulations require
financial institutions to (a) immediately freeze funds, other financial assets or economic resources
of designated individuals and entities; (b) not enter into financial transactions or provide financial
assistance or services in relation to: (i) designated individuals, entities or items; or (ii) proliferation,
nuclear or other sanctioned activities; and (iii) inform MAS of any fact or information relating to the
funds, other financial assets or economic resources owned or controlled, directly or indirectly, by a
designated individual or entity.

In response to Russia’s invasion of Ukraine, the Singapore Government has imposed financial
measures targeted at designated Russian banks, entities and activities in Russia, and fund-raising
activities benefiting the Russian government. These measures apply to all financial institutions in
Singapore including a life insurer and a DFHC. These financial measures are set out in MAS Notice
SNR-NO1 on Financial Measures in Relation to Russia and MAS Notice SNR-NO2 on Financia

58



Measures in Relation to Russia — Non-prohibited Payments and Transactions which were both
published and took effect on 14 March 2022.

Outsourcing

Licensed insurers are subject to the MAS’ Guidelines on Outsourcing (as last revised on 5 October
2018) which sets out the MAS’ expectations of a financial institution that has entered into any
outsourcing arrangement or is planning to outsource is business activities to a service provider. The
Guidelines on Outsourcing requires a financial institution to enter into an outsourcing agreement
with the service provider and for such outsourcing agreement to contain certain specified provisions
including in relation to performance, operational, internal control and risk management standards,
confidentiality and security, business continuity management, monitoring and control, notification of
adverse developments, dispute resolution, default termination and early exit, sub-contracting as well
as providing for audit and inspection rights.

On 11 December 2023, the existing MAS’ Guidelines on Outsourcing were amended and renamed
as the “Guidelines on Outsourcing (Financial Institutions other than Banks)”. The updated Guidelines
on Outsourcing (Financial Institutions other than Banks) will take effect from 11 December 2024.
Amongst the amendments, include the removal of references to banks and merchant banks, the
addition of an annex of “exempted outsourced services” and amendments relating to business
continuity management.

Digital Advisory Services

On 8 October 2018, the MAS issued the Guidelines on Provision of Digital Advisory Services, which
applies to all financial institutions (including licensed insurers) offering or seeking to offer digital
advisory services in Singapore. Digital advisers seeking to offer their platforms to investors in
Singapore will have to be licensed for fund managementor dealing in capital markets products under
the SFA and/or providing financial advisory services on investment products under the FAA. The
type of licensing depends on the operating model of the digital adviser. The Guidelines set out the
MAS’ expectations on the board of directors and senior management to address the risks posed
covering governance and supervision of algorithms, and clarifies the applicability of existing
requirements to digital advisers, such as those relating to technology risk management, prevention
of money laundering and countering the financing of terrorism, suitability of advice, disclosure of
information, applicability of the balanced scorecard framework, as well as advertisements and
marketing.

Environment Risk Management

On 8 December 2020, the MAS issued the Guidelines on Environmental Risk Management for
Insurers (‘ERM Guidelines”) which applies on a group basis for locally-incorporated insurers. The
ERM Guidelines set out MAS’ expectations on environmental risk management for all insurers and
covers governance and strategy, risk management, underwriting, investment and disclosure of
environmental risk information. The board of directors and senior management of the insurer is
expected to maintain effective oversight of the insurer’s environmental risk management and
disclosure, including the policies and processesto assess, monitor and reportsuchrisk, and oversee
the integration of the insurer’s environmental risk exposures into the insurer’s enterprise risk
management framework. Insurers were given up to June 2022 to implement the expectations set
out in the ERM Guidelines and demonstrate evidence of implementation progress.

On 18 October 2023, the MAS published the Consultation Paper on Guidelines on Transition
Planning (Insurers) setting out MAS’ proposed Guidelines on Transition Planning to supplement the
ERM Insurer Guidelines and provide additional granularity in relation to insurers’ transition planning
processes. Transition planning for insurers refers to the internal strategic planning and risk
management processes undertaken to prepare for both risks and potential changes in business
models associated with the transition. The proposed Guidelines on Transition Planning (Insurers)
(the “Insurer TPG”) sets out the MAS expectation for insurers to have a sound transition planning
process to enable effective climate change mitigation and adaptation measures by their customers
in the global transition to a net zero economy and the expected physical effects of climate change.
It is proposed that the Insurer TPG will be applicable to insurers providing insurance coverage to
corporate customers, insurer’s underwriting and investment activities as well as any other activities
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that expose the insurer to material environmental risk. For locally-incorporated insurers, the Insurer
TPG will be applicable on a group basis.

Individual Accountability and Conduct

With effect from 10 September 2021, financial institutions regulated by the MAS should implement
appropriate policies and processes to achieve five accountability and conduct outcomes
(“Outcomes”) set outin the MAS Guidelines on Individual Accountability and Conduct issued on 10
September 2020. These five Outcomes and the specific guidance underpinning each Outcome am
to reinforce financial institutions’ responsibilities in the following three key areas:

(@ to promote the individual accountability of senior managers;
(b) to strengthen oversight over material risk personnel; and

(c) to reinforce conduct standards among all employees.

Fair Dealing

As an exempt financial adviser, Great Eastern Life is subject to the Guidelines on Fair Dealing —
Board and Senior Management Responsibilities for Delivering Fair Dealing Outcomes to Customers
(the “Fair Dealing Guidelines”) which applies to the selection, marketing and distribution of
investment products, which includes life insurance policies. The Fair Dealing Guidelines set out the
responsibilities of the board of directors and senior managementfor delivering fair dealing outcomes
to customers The Fair Dealing Guidelines sets out five fair dealing outcomes which financial
institutions should aimto achieve as well as practical steps which financial institutions canimplement
for this purpose. These five fair dealing outcomes are:

(@ Outcome 1: Customers have confidence that they deal with financial institutions where fair
dealing is central to the corporate culture.

(b) Outcome 2: Financial institutions offer products and services that are suitable for their target
customer segments.

(c) Outcome 3: Financial institutions have competent representatives who provide customers
with quality advice and appropriate recommendations.

(d) Outcome 4: Customers receive clear, relevant and timely information to make informed
financial decisions.

(e) Outcome 5: Financial institutions handle customer complaints in an independent, effective
and prompt manner.

The MAS has on 30 May 2024 issued an updated version of the Fair Dealing Guidelines which
widens its scope of applicationtoinclude all products and services offered by all financial institutions
to their customers. The updated Fair Dealing Guidelines also incorporates key principles and
guidance on fair treatment of customers at various stages of a product’s life cycle or services
rendered to strengthen financial institutions’ fair dealing practices. These key principles are (i)
transparency; (i) consideration of customer interests; and (iii) accountability and product
governance and will be applicable to all products and services offered by all financial institutions.
Withthe updated Fair Dealing Guidelines, customers can expectthat (a) products suited to the need
of the target market segment; (b) advice with suitable product recommendations, accurate
representation of information and extra consideration for those who are more vulnerable; (c) clear
explanation onaproductand itsterms and conditions; and (d) independentand responsive handling
of feedback.

Proposed amendments to the Insurance Act

The MAS has on 4 November 2022 published a Consultation Paper on Amendments to the
Insurance Act and the Insurance (Intermediaries) Regulations proposing amendments to the
Insurance Act to take into account regulatory and market developments, as well as to align where
appropriate, the regulatory framework for insurance with other financial activities regulated by the
MAS (the “IA Consultation Paper”). The MAS has proposed to introduce a policy to regulate the
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conduct of and investmentininsurance and non-insurance businesses byinsurers in Singapore (the
“anti-commingling policy”). The anti-commingling policy is intended to ensure insurers remain
focused on their core insurance business and competencies and to avoid potential contagion from
the conduct of non-insurance businesses. The general thrust of the anti-commingling policy will be
to prohibit insurers from: (a) directly undertaking businesses other than insurance business and
permissible businesses; (b) using or sharing their names, logos or trademarks on or with physical
infrastructure or any other entities; and (c) acquiring or holding a major stake in any corporation with
the prior approval of the MAS. The MAS has also proposed to introduce powers in the Insurance
Act to strengthen its oversight of outsourcing arrangements of insurers and to require insurers to
restitute their insurance funds for participating and investment-linked policies. On 20 March 2024,
the MAS published the Response Paper to the IA Consultation Paper stating that the MAS will,
where appropriate, incorporate the feedback received on the proposals into the amendments that
will be made to the Insurance Act 1966 and the Insurance (Intermediaries) Regulations, and that
they will consult on the proposed amendments wordings for both statutory instruments at a later
stage.”.
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APPENDIX 3

UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2024

PRESENTATION OF FINANCIAL INFORMATION

On 2 August 2024, OCBC published its “1H 2024 Financials” for the half year ended 30 June 2024.
The 1H 2024 Financials are included hereto as Appendix 3.

The 1H 2024 Financials have not been audited, reviewed or subject to any other procedures by the
auditors of the Issuer.
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£)OCBC

To Our Shareholders

The Board of Directors of Oversea-Chinese Banking Corporation Limited (“OCBC”) reports the following:

Unaudited Financial Results for the Half Year Ended 30 June 2024

Details of the financial results are in the accompanying Unaudited Condensed Interim Financial
Statements.

Ordinary Dividend

An interim tax-exempt dividend of 44 cents (1H23: 40 cents) per share has been declared for the first half
year 2024 (“1H24”). The interim dividend payout will amount to an estimated S$1,978 million (2023:
S$1,798 million) or approximately 50% of the Group’s net profit after tax of S$3.93 billion for 1H24.

Closure of Books

The record date is 13 August 2024. Please refer to the separate announcement titled “Notice of Books
Closure and Payment of Interim One-Tier Tax Exempt Dividend on Ordinary Shares for the Financial Year
Ending 31 December 2024 released by the Bank today.

Scrip Dividend Scheme

The Oversea-Chinese Banking Corporation Limited Scrip Dividend Scheme, which was approved by the
Shareholders of the Bank at the Extraordinary General Meeting on 8 June 1996, will not be applicable to
the interim dividend.

Peter Yeoh
Secretary

Singapore, 2 August 2024

More details on the results are available on the Bank’s website at www.ocbc.com




Oversea-Chinese Banking Corporation Limited
and its Subsidiaries

Unaudited Condensed Interim Financial Statements
For the Half Year ended 30 June 2024

$)OCBC

Incorporated in Singapore
Company Registration Number: 193200032W



OOCBC

CONTENTS

Unaudited Condensed Interim Financial Statements

Unaudited Consolidated Income Statement 2
Unaudited Consolidated Statement of Comprehensive Income 3
Unaudited Balance Sheets 4
Unaudited Statement of Changes in Equity — Group 5
Unaudited Statement of Changes in Equity — Bank 7
Unaudited Consolidated Cash Flow Statement 8
Notes to the Unaudited Condensed Interim Financial Statements 9
Other Information Required by Listing Rule Appendix 7.2 24

Attachment: Confirmation by the Board



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

UNAUDITED CONSOLIDATED INCOME STATEMENT

For the half year ended 30 June 2024

GROUP

S$ million Note 1H 2024 1H 2023 @
Interest income 11,230 9,846
Interest expense (6,363) (5,119)
Net interest income 3 4,867 4,727
Insurance service results from life insurance () 351 358
Net investment income from life insurance 3,322 2,625
Net insurance financial result from life insurance (3,102) (2,497)
Insurance service results from general insurance 12 14
Fees and commissions (net) 4 945 883
Net trading income 726 566
Other income 5 134 129
Non-interest income 2,388 2,078
Total income 7,255 6,805
Staff costs (1,851) (1,753)
Other operating expenses 6 (868) (820)
Total operating expenses (2,719) (2,573)
Operating profit before allowances and amortisation 4,536 4,232
Amortisation of intangible assets (47) (51)
Allowances for loans and other assets 7 (313) (362)
Operating profit after allowances and amortisation 4,176 3,819
Share of results of associates, net of tax 498 510
Profit before income tax 4,674 4,329
Income tax expense (654) (662)
Profit for the period 4,020 3,667
Profit attributable to:

Equity holders of the Bank 3,926 3,589

Non-controlling interests 94 78

4,020 3,667

Earnings per share (S$)

Basic 0.87 0.79

Diluted 0.87 0.79

(" Includes insurance revenue of S$$2,928 million for 1H 2024 (1H 2023: S$2,724 million) and insurance service expense

of S$2,548 million for 1H 2024 (1H 2023: S$2,354 million).

@ Certain comparative figures have been reclassified to conform with the current period’s presentation.

The accompanying notes form an integral part of these unaudited condensed interim financial statements.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

UNAUDITED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the half year ended 30 June 2024

GROUP

S$ million 1H 2024 1H 2023
Profit for the period 4,020 3,667
Other comprehensive income:
Items that may be reclassified subsequently to income statement:
Financial assets, at FVOCI (M

Fair value (losses)/gains for the period (35) 231

Reclassification of (gains)/losses to income statement

— on disposal (4) (22)

— on impairment 6 8

Tax on net movements 13 (51)
Cash flow and other hedges (76) (22)
Currency translation on foreign operations 59 (110)
Other comprehensive income/(losses) of associates 179 (101)
Net insurance financial result 46 (226)
Items that will not be reclassified subsequently to income statement:
Currency translation on foreign operations attributable to non-controlling interests (15) 36
Equity instruments, at FVOCI, (") net change in fair value 164 36
Defined benefit plans remeasurements 2 2
Own credit (#) (#)
Total other comprehensive income, net of tax 339 (219)
Total comprehensive income for the period, net of tax 4,359 3,448
Total comprehensive income attributable to:

Equity holders of the Bank 4,267 3,331

Non-controlling interests 92 117

4,359 3,448

(" Fair value through other comprehensive income.
@ # represents amounts less than S$0.5 million.

The accompanying notes form an integral part of these unaudited condensed interim financial statements.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

UNAUDITED BALANCE SHEETS

As at 30 June 2024
GROUP BANK
30 June 31 December 30 June 31 December
S$ million Note 2024 2023 2024 2023
EQUITY
Attributable to equity holders of the Bank
Share capital 9 18,029 18,045 18,029 18,045
Other equity instruments 1,698 1,248 1,698 1,248
Capital reserves 841 815 547 544
Fair value reserves (178) (439) (393) (435)
Revenue reserves 36,529 34,501 20,087 18,935
56,919 54,170 39,968 38,337
Non-controlling interests 1,304 1,384 - —
Total equity 58,223 55,554 39,968 38,337
LIABILITIES
Deposits of non-bank customers 10 369,835 363,770 239,969 236,151
Deposits and balances of banks 10 13,461 10,884 10,879 8,080
Due to subsidiaries - - 39,523 38,828
Due to associates 295 276 220 186
Trading portfolio liabilities 212 194 89 194
Derivative payables 13,239 13,720 11,133 12,083
Other liabilities 10,051 9,156 4,489 3,565
Current tax payables 1,027 1,037 670 721
Deferred tax liabilities 800 636 118 106
Debt issued 11 32,304 26,553 30,832 25,721
441,224 426,226 337,922 325,635
Insurance contract liabilities and other
liabilities for life insurance funds 99,443 99,644 - -
Total liabilities 540,667 525,870 337,922 325,635
Total equity and liabilities 598,890 581,424 377,890 363,972
ASSETS
Cash and placements with central banks 37,666 34,286 34,161 28,450
Singapore government treasury bills and
securities 17,359 19,165 15,937 17,832
Other government treasury bills and
securities 27,658 26,465 10,349 10,804
Placements with and loans to banks 36,833 38,051 26,735 28,773
Loans to customers 12 299,980 292,754 215,317 207,508
Debt and equity securities 42,348 36,591 25,734 22,432
Derivative receivables 13,678 12,976 11,504 11,417
Other assets 8,436 7,278 4,182 3,463
Deferred tax assets 638 586 203 133
Associates 7,510 7,003 2,238 2,241
Subsidiaries - - 28,301 27,701
Property, plant and equipment 3,490 3,528 890 882
Investment property 739 723 472 469
Goodwill and other intangible assets 4,504 4,501 1,867 1,867
500,839 483,907 377,890 363,972
Investment securities for life insurance funds 90,360 89,570 - -
Other assets for life insurance funds 7,691 7,947 - -
Total assets 598,890 581,424 377,890 363,972
Net asset value per ordinary share — S$ 12.29 11.77 8.51 8.25
OFF-BALANCE SHEET ITEMS
Contingent liabilities 17,342 18,484 13,392 14,366
Commitments 197,762 187,771 129,276 120,247
Derivative financial instruments 1,374,733 1,288,523 1,064,145 967,912

The accompanying notes form an integral part of these unaudited condensed interim financial statements.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

UNAUDITED STATEMENT OF CHANGES IN EQUITY - GROUP
For the half year ended 30 June 2024

Attributable to equity holders of the Bank

Share capital Fair Non-
and other Capital value Revenue controlling Total
S$$ million equity reserves () reserves reserves Total interests  equity
Balance at 1 January 2024 19,293 815 (439) 34,501 54,170 1,384 55,554
Total comprehensive income
for the financial period
Profit for the financial period - - - 3,926 3,926 94 4,020
Other comprehensive income
Items that may be reclassified subsequently
to income statement:
Financial assets, at FVOCI
Fair value losses for the financial period - - (18) - (18) 17) (35)
Reclassification of (gains)/losses to
income statement
- on disposal - - (7) - (7) 3 (4)
- on impairment - - 6 - 6 (#) 6
Tax on net movements - - 10 - 10 3 13
Cash flow and other hedges - - - (76) (76) - (76)
Net insurance financial result - - - 41 4 5 46
Currency translation on foreign operations - - - 59 59 - 59
Other comprehensive income of associates - - 145 34 179 - 179
Items that will not be reclassified
subsequently to income statement:
Currency translation on foreign operations
attributable to non-controlling interests - - - - - (15) (15)
Equity instruments, at FVOCI, net change in
fair value - - 125 20 145 19 164
Defined benefit plans remeasurements - - - 2 2 # 2
Own credit - - - (#) (#) - (#)
Total other comprehensive income, net of
tax - - 261 80 341 (2) 339
Total comprehensive income for the
financial period - — 261 4,006 4,267 92 4,359
Transactions with owners, recorded directly
in equity
Contributions by and distributions to
owners
Transfers - (#) - # - - -
Buy-back of shares for holding as treasury
shares (148) - - - (148) - (148)
Dividends and distributions - - - (1,916) (1,916) (42) (1,958)
Perpetual capital securities issued 450 - - - 450 - 450
Share-based payments for staff costs - 3 - - 3 - 3
Shares issued to non-executive directors 1 - - - 1 - 1
Shares transferred to DSP Trust - 9) - - (9) - 9)
Shares vested under DSP Scheme - 106 - - 106 - 106
Treasury shares transferred/sold 131 (74) - - 57 - 57
Total contributions by and distributions to
owners 434 26 - (1,916) (1,456) (42) (1,498)
Changes in non-controlling interest - - - (62) (62) (130) (192)
Balance at 30 June 2024 19,727 841 (178) 36,529 56,919 1,304 58,223
Included in the balances:
Share of reserves of associates — - 380 4,297 4,677 — 4,677

™ Including regulatory loss allowance reserve of S$455 million at 1 January 2024 and 30 June 2024.
@ # represents amounts less than S$0.5 million.

The accompanying notes form an integral part of these unaudited condensed interim financial statements.




OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

UNAUDITED STATEMENT OF CHANGES IN EQUITY - GROUP
For the half year ended 30 June 2024

Attributable to equity holders of the Bank

Share capital Fair Non-
and other Capital value Revenue controlling Total

S$$ million equity reserves () reserves reserves Total interests  equity
Balance at 1 January 2023 @ 19,744 792 (1,140) 31,721 51,117 1,308 52,425
Total comprehensive income

for the financial period
Profit for the financial period - - - 3,589 3,589 78 3,667
Other comprehensive income
Items that may be reclassified subsequently

to income statement:
Financial assets, at FVOCI

Fair value gains for the financial period - - 222 - 222 9 231

Reclassification of (gains)/losses to

income statement

- on disposal - - (22) - (22) (#) (22)

- on impairment - - 8 - 8 (#) 8

Tax on net movements - - (49) - (49) (2) (51)
Cash flow and other hedges - - - (22) (22) - (22)
Net insurance financial result - - - (199) (199) (27) (226)
Currency translation on foreign operations - - - (110) (110) - (110)
Other comprehensive income of associates - - 109 (210) (101) - (101)
Items that will not be reclassified

subsequently to income statement:
Currency translation on foreign operations

attributable to non-controlling interests - - - - - 36 36
Equity instruments, at FVOCI, net change in

fair value - - 2 11 13 23 36
Defined benefit plans remeasurements - - - 2 2 # 2
Own credit - - - (#) (#) - (#)
Total other comprehensive income, net of

tax - - 270 (528) (258) 39 (219)
Total comprehensive income for the

financial period — — 270 3,061 3,331 117 3,448
Transactions with owners, recorded directly

in equity
Contributions by and distributions to

owners
Transfers - (#) - # - - -
Buy-back of shares held as treasury shares (115) - - - (115) - (115)
Dividends and distributions - - - (1,833) (1,833) (69) (1,902)
Share-based payments for staff costs - 4 - - 4 - 4
Shares issued to non-executive directors # - - - # - #
Shares transferred to DSP Trust - (8) - - (8) - (8)
Shares vested under DSP Scheme - 113 - - 113 - 113
Treasury shares transferred/sold 104 (68) - - 36 - 36
Total contributions by and distributions to

owners (11) 41 — (1,833)  (1,803) (69) (1,872)
Changes in non-controlling interest — — — (3) (3) (37) (40)
Balance at 30 June 2023 19,733 833 (870) 32,946 52,642 1,319 53,961
Included in the balances:
Share of reserves of associates — — 196 3,551 3,747 — 3,747

™ Including regulatory loss allowance reserve of S$455 million at 1 January 2023 and 30 June 2023.

@ Certain comparative figures have been restated to reflect the balances disclosed in the Group's annual financial statements for
the financial year ended 31 December 2023 arising from the adoption of SFRS(1)17.

©®  # represents amounts less than S$0.5 million.

The accompanying notes form an integral part of these unaudited condensed interim financial statements.




OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

UNAUDITED STATEMENT OF CHANGES IN EQUITY - BANK

For the half year ended 30 June 2024

Share
capital and
other Capital Fair value Revenue Total

S$ million equity reserves () reserves reserves  equity
Balance at 1 January 2024 19,293 544 (435) 18,935 38,337
Profit for the financial period - - - 3,118 3,118
Other comprehensive income - - 42 (50) (8)
Total comprehensive income for the period - - 42 3,068 3,110
Perpetual capital securities issued 450 - - - 450
Buy-back of shares for holding as treasury

shares (148) - - - (148)
Dividends and distributions - - - (1,916) (1,916)
Share-based payments for staff costs - 3 - - 3
Shares issued to non-executive directors 1 - - - 1
Treasury shares transferred/sold 131 - - - 131
Balance at 30 June 2024 19,727 547 (393) 20,087 39,968
Balance at 1 January 2023 19,744 560 (674) 17,286 36,916
Profit for the financial period - - - 2,512 2,512
Other comprehensive income - - (12) (51) (63)
Total comprehensive income for the period — - (12) 2,461 2,449
Buy-back of shares for holding as treasury

shares (115) - - - (115)
Dividends and distributions - - - (1,833) (1,833)
Share-based payments for staff costs - 4 - - 4
Shares issued to non-executive directors # - - - #
Treasury shares transferred/sold 104 - - - 104
Balance at 30 June 2023 19,733 564 (686) 17,914 37,525

() Including regulatory loss allowance reserve of S$444 million at 1 January 2024, 1 January 2023, 30 June 2024 and 30 June

2023.
@ # represents amounts less than S$0.5 million.

The accompanying notes form an integral part of these unaudited condensed interim financial statements.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

UNAUDITED CONSOLIDATED CASH FLOW STATEMENT
For the half year ended 30 June 2024

S$ million 1H 2024 1H 2023 @
Cash flows from operating activities
Profit before income tax 4,674 4,329
Adjustments for non-cash items:
Allowances for loans and other assets 313 362
Amortisation of intangible assets 47 51
Change in hedging transactions, FVTPL(") securities and debt issued 298 (109)
Depreciation of property and equipment and interest expense on lease liabilities 212 215
Net gain on disposal of government, debt and equity securities (16) (38)
Net gain on disposal of property and equipment (16) (19)
Share-based costs 30 36
Share of results of associates, net of tax (498) (510)
Others (27) —
Operating profit before change in operating assets and liabilities 5,017 4,317
Change in operating assets and liabilities:
Deposits of non-bank customers 5,174 22,376
Deposits and balances of banks 2,575 3,749
Derivative payables and other liabilities 999 4,194
Trading portfolio liabilities 18 79
Restricted balances with central banks 2 (529)
Government securities and treasury bills 615 (5,100)
FVTPL securities (2,917) (1,012)
Placements with and loans to banks 1,327 (9,077)
Loans to customers (6,860) (2,420)
Derivative receivables and other assets (1,501) (4,291)
Net change in other assets and liabilities of life insurance fund (1,433) 1,568
Cash provided by operating activities 3,016 13,854
Income tax paid (650) (670)
Net cash provided by operating activities 2,366 13,184
Cash flows from investing activities
Net cash outflow from acquisition of subsidiary (31) -
Dividends from associates 14 2
Purchases of debt and equity securities (22,607) (11,115)
Purchases of life insurance fund investment securities (23,131) (22,377)
Purchases of property and equipment (203) (197)
Proceeds from disposal of associate # -
Proceeds from disposal of debt and equity securities 20,382 7,346
Proceeds from disposal of life insurance fund investment securities 23,453 21,437
Proceeds from disposal of property and equipment 16 21
Net cash used in investing activities (2,107) (4,883)
Cash flows from financing activities
Changes in non-controlling interests (192) (40)
Buy-back of shares for holding as treasury shares (148) (115)
Dividends and distributions paid (1,958) (1,902)
Net issue/(redemption) of other debt issued 5,005 (6,522)
Repayment of lease liabilities (46) (39)
Proceeds from treasury shares transferred/sold under the Bank’s employee share
schemes 57 36
Redemption of subordinated debt issued (1,352) -
Proceeds from subordinated debt issued 1,155 -
Net proceeds from issue of perpetual capital securities 450 -
Net cash provided by/(used in) financing activities 2,971 (8,582)
Net change in cash and cash equivalents 3,230 (281)
Net currency translation adjustments 151 332
Cash and cash equivalents at 1 January 28,870 29,984
Cash and cash equivalents at 30 June 32,251 30,035

(™ Fair value through profit or loss.

@ Certain comparative figures have been reclassified to conform with the current period’s presentation.

The accompanying notes form an integral part of these unaudited condensed interim financial statements.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

These notes form an integral part of the unaudited condensed interim financial statements.

The unaudited condensed interim financial statements were authorised by the Board of Directors on 1 August 2024.

1.

General

Oversea-Chinese Banking Corporation Limited (the Bank) is incorporated and domiciled in Singapore and is listed on the
Singapore Exchange Securities Trading Limited. The address of the Bank’s registered office is 63 Chulia Street, #10-00
OCBC Centre East, Singapore 049514.

The unaudited condensed interim financial statements relate to the Bank and its subsidiaries (together referred to as the
Group) and the Group's interests in associates. The Group is principally engaged in the business of banking, life
insurance, general insurance, asset management, investment holding, futures and stockbroking.

Basis of preparation
2.1 Statement of compliance

The unaudited condensed interim financial statements have been prepared in accordance with Singapore Financial
Reporting Standards (International) (SFRS(1)) 1-34 Interim Financial Reporting, and do not include all of the information
required for full annual financial statements. These unaudited condensed interim financial statements are to be read in
conjunction with the financial statements as at and for the year ended 31 December 2023.

2.2 Basis of presentation

The unaudited condensed interim financial statements are presented in Singapore Dollar, rounded to the nearest million
unless otherwise stated. # represents amounts less than S$0.5 million. The unaudited condensed interim financial
statements have been prepared under the historical cost convention, except as disclosed in the financial statements as
at and for the year ended 31 December 2023.

2.3 Use of estimates and judgements

The preparation of unaudited condensed interim financial statements in conformity with SFRS(I) requires management
to exercise its judgement, use estimates and make assumptions in the application of accounting policies on the reported
amounts of assets, liabilities, revenues and expenses. Although these estimates are based on management’s best
knowledge of current events and actions, actual results may ultimately differ from these estimates.

In preparing these unaudited condensed interim financial statements, the significant judgements made by management
in applying the accounting policies and the key sources of estimation uncertainty were the same as those applied in the
financial statements as at and for the year ended 31 December 2023, except for the following additions.

The significant accounting estimates include impairment of financial assets and impairment of goodwill and other
intangible assets, as discussed below:

Impairment of financial assets
In determining whether the credit risk of the Group’s financial exposures has increased significantly since initial

recognition, the Group considers quantitative and qualitative information such as the Group’s historical credit assessment
experience and available forward-looking information. Expected credit losses (ECL) estimates are based on probability-
weighted forward-looking economic scenarios. The parameters used in ECL measurement (probability of default, loss
given default and exposure at default) incorporates forward-looking information. The determination of the forward-looking
economic scenarios and incorporation of forward-looking information into ECL measurement requires management to
exercise judgement based on its assessment of current macroeconomic conditions.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

2. Basis of preparation (continued)

2.3 Use of estimates and judgements (continued)

Impairment of financial assets (continued)

Allowances for non-credit-impaired loans to customers

As of 30 June 2024, the forward-looking scenarios used in the ECL model have been updated from those as of 31
December 2023, which reflects the latest macroeconomic view. Additionally, as of 30 June 2024, the Group continued to
provide post-model adjustment to more accurately reflect the continued weakness of certain industries and segments.
The post-model adjustment was reviewed and approved in accordance with the Group’s ECL framework.

Sensitivity of ECL
ECL is estimated to increase by S$2,116 million as at 30 June 2024 should all the exposures in Stage 1 (12-month ECL)

move to Stage 2 (lifetime ECL).

Allowances for credit-impaired loans to customers

In respect of credit-impaired exposures, management judgement and estimation are applied in, amongst others,
identifying impaired exposures, estimating the related recoverable cash flows and where applicable, determining
collateral values and timing of realisation. Judgements and assumptions in respect of these matters have been updated
to reflect the latest relevant information as of 30 June 2024.

The Group’s allowances for credit-impaired loans to customers are disclosed in Note 12.

Impairment of goodwill and other intangible assets

The recoverable amount of goodwill and other intangible assets are determined based on the present value of estimated
future cash flows expected to arise from the cash generating units’ continuing operations. In light of current
macroeconomic conditions, management reassessed the assumptions applied in estimating the future cash flows,
including growth rates and discount rates used in computing the recoverable amount, and determined that no impairment
should be recognised during the period.

2.4 Changes in accounting policies

The following new/revised financial reporting standards and interpretations were applied with effect from 1 January
2024:

SFRS(l) Title

SFRS(I) 1-1 (Amendments) Classification of Liabilities as Current or Non-current

SFRS(I) 16 (Amendments) Lease Liability in a Sale and Leaseback

Various Amendments to SFRS(I) 1-1 Non-current Liabilities with Covenants
SFRS(I) 1-7 (Amendments), Supplier Finance Arrangements

SFRS(I) 7 (Amendments)

The accounting policies applied by the Group in the unaudited condensed interim financial statements are the same
as those applied by the Group in its financial statements as at and for the year ended 31 December 2023, except for
the new/revised financial reporting standards and interpretations as set out above. The initial application of the above
standards (including their consequential amendments) and interpretations did not have any material impact on the
Group’s condensed interim financial statements.

There are a number of new/revised financial reporting standards in issue but not yet effective. They are not expected
to have a significant impact on the Group’s financial statements when adopted.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

3.

Net interest income
GROUP
S$ million 1H 2024 1H 2023
Interest income
Loans to customers 7,847 7,117
Placements with and loans to banks 1,796 1,603
Other interest-earning assets 1,587 1,126
11,230 9,846
Interest expense
Deposits of non-bank customers (5,314) (4,515)
Deposits and balances of banks (272) (196)
Other borrowings (777) (408)
(6,363) (5,119)
Net interest income 4,867 4,727
Fees and commissions (net)
GROUP
S$ million 1H 2024 1H 2023
Gross fee and commission income
Brokerage 40 39
Credit card 199 174
Fund management 54 55
Guarantees 7 7
Investment banking 46 53
Loan-related 101 98
Service charges 63 62
Trade-related and remittances 131 135
Wealth management () 514 438
Others 12 10
1,167 1,071
Fee and commission expense (222) (188)
Fees and commissions (net) 945 883
™ Includes trust and custodian fees.
Other income
GROUP
S$ million 1H 2024 1H 2023
Disposal of investment securities 16 38
Disposal of property, plant and equipment 16 19
Rental and property-related income 44 43
Dividends from FVOCI securities 17 16
Others 41 13
Other income 134 129
Other operating expenses
GROUP
S$ million 1H 2024 1H 2023
Property and equipment
Depreciation 209 212
Maintenance and rental 86 78
Others 186 162
481 452
Other operating expenses 387 368
Total other operating expenses 868 820

11



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

7. Allowances for loans and other assets

GROUP
S$ million 1H 2024 1H 2023
Allowances/(write-back):
Impaired loans 251 93
Impaired other assets 83 15
Non-impaired loans (27) 256
Non-impaired other assets 6 (2)
Allowances for loans and other assets 313 362
Dividends/distributions
GROUP
S$ million 1H 2024 1H 2023
Ordinary dividends:
2022 final tax-exempt dividend of 40 cents - 1,800
2023 final tax-exempt dividend of 42 cents 1,891 -
Distributions for other equity instruments:
4.5% perpetual capital securities 12 -
4.0% perpetual capital securities - 20
3.0% perpetual capital securities 3 3
3.9% perpetual capital securities 10 10
Total dividends and distributions 1,916 1,833
Share capital
GROUP AND BANK
Shares (million) 30 Jun 2024 31 Dec 2023
Issued ordinary shares
At 1 January 4,515 4,515
Shares issued to non-executive directors # #
At 30 June/ 31 December 4,515 4,515
Treasury shares
At 1 January (21) (20)
Share buyback (10) (16)
Share Option Scheme 4 4
Share Purchase Plan 1 6
Treasury shares transferred to DSP Trust 5 5
At 30 June/ 31 December (21) (21)
Total issued ordinary shares excluding treasury shares 4,494 4,494
Issued share capital (S$ million) 18,029 18,045

(™ # represents less than 500,000 shares.

Pursuant to the share purchase mandate approved at the Annual General Meeting held on 30 April 2024, the Bank
purchased a total of 10 million ordinary shares in the half year ended 30 June 2024. The ordinary shares were
purchased by way of open market acquisitions at prices ranging from S$12.95 to S$14.55 per share and the total

consideration paid was S$148 million (including transaction costs).

As at 30 June 2023, the number of treasury shares was 20 million and the total number of issued ordinary shares

excluding treasury shares was 4,495 million.

As at 30 June 2024, the number of options outstanding under the OCBC Share Option Scheme 2001 was 11 million
(30 June 2023: 16 million) and the number of acquisition rights outstanding under the OCBC Employee Share

Purchase Plan was 14 million (30 June 2023: 13 million).

12



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

10. Deposits and balances of non-bank customers and banks

GROUP
S$ million 30 Jun 2024 31 Dec 2023
Deposits of non-bank customers
Fixed deposits 156,568 149,994
Savings deposits 75,931 72,527
Current accounts 101,043 104,465
Others 36,293 36,784
369,835 363,770
Deposits and balances of banks 13,461 10,884
Total deposits 383,296 374,654
11. Debt issued
GROUP
S$ million 30 Jun 2024 31 Dec 2023
Subordinated debt 3,427 3,499
Fixed and floating rate notes 4,507 4,191
Commercial papers 19,227 14,418
Structured notes 3,712 3,747
Covered bonds 1,431 698
Total debt issued 32,304 26,553
12. Loans to customers
GROUP
S$ million 30 Jun 2024 31 Dec 2023
Gross loans 303,983 296,653
Allowances
Impaired loans (1,422) (1,328)
Non-impaired loans (2,581) (2,571)

Net loans 299,980 292,754




OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

13. Segment information

13.1 Business segments

Global
Consumer/ Global
Private Wholesale Global

S$ million Banking  Banking Markets Insurance Others Group
Half year ended 30 June 2024

Net interest income 1,670 2,555 203 84 355 4,867
Non-interest income 961 469 156 751 51 2,388
Total income 2,631 3,024 359 835 406 7,255

Operating profit before

allowances and amortisation 1,221 2,162 221 724 208 4,536
Amortisation of intangible assets (7) - - (20) (20) (47)
Allowances for loans and

other assets (41) (442) (9) (4) 183 (313)
Operating profit after

allowances and amortisation 1,173 1,720 212 700 37 4,176
Share of results of associates,

net of tax - - - - 498 498
Profit before income tax 1,173 1,720 212 700 869 4,674

Other information:
Capital expenditure 38 9 1 48 131 227
Depreciation 46 7 1 3 152 209

Half year ended 30 June 2023

Net interest income 1,679 2,605 44 66 333 4,727
Non-interest income 797 478 151 616 36 2,078
Total income 2,476 3,083 195 682 369 6,805

Operating profit before

allowances and amortisation 1,140 2,266 34 562 230 4,232
Amortisation of intangible assets (7) - - (24) (20) (51)
Allowances for loans and

other assets (10) (143) # (14) (195) (362)
Operating profit after

allowances and amortisation 1,123 2,123 34 524 15 3,819
Share of results of associates,

net of tax - — - - 510 510
Profit before income tax 1,123 2,123 34 524 525 4,329

Other information:
Capital expenditure 71 8 # 37 141 257
Depreciation 42 6 159 212

—_
N




OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

13. Segment information (continued)

13.1 Business segments (continued)

Global
Consumer/ Global
Private Wholesale Global

S$ million Banking Banking  Markets Insurance  Others Group
At 30 June 2024

Segment assets 139,139 201,076 134,063 110,402 46,660 631,340
Unallocated assets 638
Elimination (33,088)
Total assets 598,890
Segment liabilities 191,550 156,070 82,697 100,869 40,742 571,928
Unallocated liabilities 1,827
Elimination (33,088)
Total liabilities 540,667
Other information:

Gross non-bank loans 103,824 197,125 2,064 175 795 303,983
Non-performing assets 741 2,139 - 1 20 2,901
At 31 December 2023

Segment assets 137,219 195,894 123,462 109,484 46,022 612,081
Unallocated assets 586
Elimination (31,243)
Total assets 581,424
Segment liabilities 187,507 154,449 78,379 100,629 34,476 555,440
Unallocated liabilities 1,673
Elimination (31,243)
Total liabilities 525,870

Other information:
Gross non-bank loans 102,799 191,933 1,759 4 158 296,653
Non-performing assets 740 2,159 — 2 — 2,901




OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

13. Segment information (continued)
13.1 Business segments (continued)

OCBC Group’s businesses are presented in the following customer segments and business activities: Global
Consumer/Private Banking, Global Wholesale Banking, Global Markets and Insurance.

Global Consumer/Private Banking

Global Consumer/Private Banking provides a full range of products and services to individual customers. At Global
Consumer Banking, the products and services offered include deposit products (checking accounts, savings and
fixed deposits), consumer loans (housing loans and other personal loans), credit cards, wealth management
products (unit trusts, bancassurance products and structured deposits) and brokerage services. Private Banking
caters to the specialised banking needs of high net worth individuals, offering wealth management expertise,
including investment advice and portfolio management services, estate and trust planning, and wealth structuring.

Global Wholesale Banking

Global Wholesale Banking serves institutional customers ranging from large corporates and the public sector to
small and medium enterprises. The business provides a full range of financing solutions including long-term project
financing, short-term credit, working capital and trade financing, as well as customised and structured equity-linked
financing. It also provides customers with a broad range of products and services such as cash management and
custodian services, capital market solutions, corporate finance services and advisory banking, and treasury
products.

Global Markets

Global Markets is responsible for the management of the Group’s asset and liability interest rate positions, engages
in foreign exchange activities, money market operations, fixed income and derivatives trading, and offers structured
treasury products and financial solutions to meet customers’ investment and hedging needs. Income from treasury
products and services offered to customers in Global Consumer/Private Banking and Global Wholesale Banking, is
reflected in the respective business segments.

Insurance
The Group’s insurance business, including its fund management activities, is undertaken by the Bank’s subsidiary

Great Eastern Holdings Limited and its subsidiaries, which provide both life and general insurance products to its
customers mainly in Singapore and Malaysia.

Others

Others comprise mainly property holding, investment holding and items not attributable to the business segments
described above.

Where there are material changes in the organisational structure and management reporting methodologies,
segment information for prior periods is reclassified to allow comparability.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

13. Segment information (continued)

13.2 Geographical segments

1H 2024 1H 2023
S$ million S$$ million
Total income
Singapore 4,566 4,199
Malaysia 811 814
Indonesia 526 518
Greater China 891 875
Other Asia Pacific 153 149
Rest of the World 308 250
7,255 6,805
Operating profit before allowances and amortisation
Singapore 2,913 2,616
Malaysia 585 567
Indonesia 263 285
Greater China 444 472
Other Asia Pacific 102 110
Rest of the World 229 182
4,536 4,232
Profit before income tax
Singapore 2,902 2,397
Malaysia 581 590
Indonesia 271 207
Greater China 657 1,003
Other Asia Pacific 66 136
Rest of the World 197 (4)
4,674 4,329
30 Jun 2024 31 Dec 2023
S$ million S$$ million
Total assets
Singapore 353,805 343,009
Malaysia 62,992 60,369
Indonesia 23,122 22,231
Greater China 98,192 95,364
Other Asia Pacific 22,539 22,461
Rest of the World 38,240 37,990
598,890 581,424

The geographical segment analysis is based on the location where assets or transactions are booked. The
geographical information is stated after elimination of intra-group transactions and balances.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

14. Fair values of financial instruments

14.1 Valuation governance framework

The Group has an established governance framework with respect to the measurement of fair values, which includes
formalised processes for the review and validation of fair values independent of the businesses entering into the
transactions.

The Market Risk Management (MRM) function within the Group Risk Management Division (GRM) is responsible for
the model validation process. Financial models are used to price financial instruments and to calculate value-at-risk
(VaR). MRM ensures that the models used are fit for their intended purposes through internal independent validation
and periodic review. MRM sources market rates independently for risk measurement and valuation.

The Treasury Financial Control and Advisory — Valuation Control function within the Group Finance Division is
responsible for the establishment of the overall valuation control framework. This includes, but is not limited to,
reviewing and recommending appropriate valuation adjustment methodologies, independent price testing, and
identifying valuation gaps.

Valuation policies are formulated and reviewed annually by the Valuation Control function, and approved by the
Market Risk Management Committee, the Group Chief Executive Officer (CEO) and Board Risk Management
Committee (BRMC). Valuation adjustments are applied to account for input parameter uncertainties, known model
deficiencies and other factors that may affect valuation. The main valuation adjustments are described below.

Bid Offer Adjustments
When the position is marked at mid-price, bid offer adjustment is applied to account for close out cost.

Model Adjustments
Model adjustments are applied when there are inherent limitations in the valuation models used by the Bank.

Day 1 Profit or Loss Adjustments

Day 1 profit or loss adjustments are applied when the valuation technique involves the use of significant inputs which
are not readily observable. The difference between the fair value at initial recognition and the transaction price is
deferred as an adjustment.

The Day 1 profit or loss adjustments are released to the income statement when the significant inputs become
observable, when the transaction is derecognised or amortised over the life of the transaction.

Credit Valuation Adjustments
Credit valuation adjustments are applied to account for the expected losses due to counterparty default on derivative
positions.

Collateral Valuation Adjustments
Collateral valuation adjustments are applied when a derivative is denominated and discounted using a curve in the
same currency but is collateralised in another currency.

Parameter Uncertainty Adjustments
These valuation adjustments mainly include adjustments for illiquid prices or internal methodologies used to derive
model inputs.

The Group’s internal audit provides independent assurance on the respective divisions’ compliance with the policy.



OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

14. Fair values of financial instruments (continued)
14.2  Fair values

Financial instruments comprise financial assets, financial liabilities and off-balance sheet financial instruments. The
fair value of a financial instrument is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants. For financial assets and liabilities not carried at fair value on the
financial statements, the Group has determined that their fair values were not materially different from the carrying
amounts at the reporting date. The carrying amounts and fair values of financial instruments of the Group are
described below.

Financial assets

Fair values of cash and balances with central banks, placements with banks, interest and other short term receivables
are expected to approximate their carrying amounts due to their short tenor or frequent re-pricing.

Securities held by the Group, comprising government securities and debt and equity securities are substantially
carried at fair value on the balance sheet.

Non-bank customer loans are mainly carried at amortised cost on the balance sheet, net of allowances for impaired
and non-impaired loans. The Group deems that the carrying amounts of non-bank loans approximate their fair values
as substantially all the loans are subject to frequent re-pricing.

Financial liabilities

Fair value of certain financial liabilities, which include mainly customer deposits with no stated maturity, interbank
borrowings and borrowings under repurchase agreements, are expected to approximate their carrying amounts due
to their short tenor. For non-bank customer term deposits, contractual or derived cash flows are discounted at market
rates as at reporting date to estimate the fair values, which approximate the carrying amounts.

The fair values of the Group’s subordinated term notes and covered bonds are determined based on quoted market
prices and independent broker offer prices. For other debts issued which are usually short term, the fair values
approximate the carrying amounts.

14.3 Fair value hierarchy

The Group determines the fair values of its financial assets and liabilities using various measurements. The different

levels of fair value measurements are as follows:

e Level 1 — quoted prices (unadjusted) in active markets for identical assets or liabilities;

e Level 2 —inputs other than quoted prices included within Level 1 that are observable market data either directly
(i.e. as prices) or indirectly (i.e. derived from observable market data). The valuation techniques that use market
parameters as inputs include, but are not limited to, yield curves, volatilities and foreign exchange rates; and

e Level 3 —inputs for the valuation that are not based on observable market data.
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NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS
For the half year ended 30 June 2024

14. Fair values of financial instruments (continued)
14.3 Fair value hierarchy (continued)

The following table summarises the Group’s assets and liabilities measured at fair values subsequent to initial
recognition by level of the fair value hierarchy:

GROUP
30 Jun 2024 31 Dec 2023

S$ million Level1 Level2 Level3 Total Level 1 Level2 Level 3 Total
Financial assets measured at fair value
Placements with and

loans to banks 9,243 11,852 - 21,095 3,023 16,188 - 19,211
Debt and equity

securities 31,061 8,289 2,218 41,568 25,235 7,604 2,930 35,769
Loans to customers - - 5 5 1 - 10 1"
Derivative receivables 46 13,007 625 13,678 57 12,422 497 12,976
Government treasury bills

and securities 33,013 3,198 - 36,211 32,973 4,862 - 37,835
Investment securities for

life insurance funds 60,909 26,038 3,049 89,996 48,481 38,024 2,793 89,298
Total 134,272 62,384 5,897 202,553 109,770 79,100 6,230 195,100
Non-financial assets measured at fair value
Investment properties for

life insurance funds - - 1,882 1,882 - - 1,881 1,881
Associates - - 86 86 — — 95 95
Total - - 1,968 1,968 — — 1,976 1,976
Financial liabilities measured at fair value
Derivative payables 82 12,557 600 13,239 76 13,028 616 13,720
Trading portfolio liabilities 212 - - 212 194 - - 194
Debt issued/other

deposits - 2,107 - 2,107 - 1,900 - 1,900
Insurance contract

liabilities and other

liabilities for life

insurance funds 4 218 — 222 7 164 — 171
Total 298 14,882 600 15,780 277 15,092 616 15,985

During the financial year, the Group transferred financial assets from Level 2 to Level 1 as prices became observable
arising from increased market activity. Financial assets were also transferred from Level 1 to Level 2 when quoted
prices become unobservable arising from reduced market activity.
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For the half year ended 30 June 2024

14. Fair values of financial instruments (continued)

14.3 Fair value hierarchy (continued)

Valuation techniques and unobservable inputs for Level 3 instruments

GROUP
S$ million

Fair value at
30 Jun 2024

Classification

Valuation techniques

Unobservable inputs

Financial assets

Equity securities 2,218 FVTPL/FVOCI Net asset value/ Value of net asset/
Multiples/Discounted Earnings and
cash flows multiples/Cash flows and
discount rate
Loans to customers 5 FVTPL Discounted cash flows  Cash flows and discount
rate
Derivative receivables 625 FVTPL Option pricing model Volatility/Correlation
Derivatives pricing Yield curve
Investment securities for 3,049 FVTPL/FVOCI Net asset value Value of net asset
life insurance funds
Total 5,897
Financial liabilities
Derivative payables 600 FVTPL Option pricing model Volatility/Correlation
Derivatives pricing Yield curve
Total 600
GROUP Fair value at
S$ million 31 Dec 2023 Classification Valuation techniques  Unobservable inputs
Financial assets
Equity securities 2,930 FVTPL/FVOCI Net asset value/ Value of net asset/
Multiples/Discounted Earnings and
cash flows multiples/Cash flows and
discount rate
Loans to customers 10 FVTPL Discounted cash flows  Cash flows and discount
rate
Derivative receivables 497 FVTPL Option pricing model Volatility/Correlation
Derivatives pricing Yield curve
Investment securities for 2,793 FVTPL/FVOCI Net asset value Value of net asset
life insurance funds
Total 6,230
Financial liabilities
Derivative payables 616 FVTPL Option pricing model Volatility/Correlation
Derivatives pricing Yield curve
Total 616
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OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS

For the half year ended 30 June 2024

14. Fair values of financial instruments (continued)
14.3 Fair value hierarchy (continued)

Movements in Level 3 financial assets and liabilities

Investment
Debt and securities for
GROUP equity Loans to Derivative life insurance
S$ million securities customers receivables funds Total
Financial assets measured at fair value
At 1 January 2024 2,930 10 497 2,793 6,230
Purchases 75 - 50 353 478
Settlements/disposals (122) (8) (30) (128) (288)
Transfer out (W (541) - (132) - (673)
Gains/(losses) recognised in
- profit or loss (119) 3 232 33 149
- other comprehensive income (5) - 8 (2) 1
At 30 June 2024 2,218 5 625 3,049 5,897
Unrealised (losses)/gains included in profit or
loss for assets held at the end of the period (23) 1 511 (6) 483
() Relates to transfers from Level 3 to Level 2 due to use of inputs based on market observable data.
Investment
Debt and securities for
GROUP equity Loans to Derivative life insurance
S$ million securities customers receivables funds Total
Financial assets measured at fair value
At 1 January 2023 3,381 23 347 3,256 7,007
Purchases 183 — 17 901 1,101
Settlements/disposals (383) (49) (42) (1,229) (1,703)
Transfer out (") (48) - - - (48)
Gains/(losses) recognised in
- profit or loss (51) 36 180 (135) 30
- other comprehensive income (152) - (5) (#) (157)
At 31 December 2023 2,930 10 497 2,793 6,230
Unrealised (losses)/gains included in profit or
loss for assets held at the end of the year (53) 67 564 (138) 440
() Relates to transfers from Level 3 to Level 2 due to use of inputs based on market observable data.
2024 2023
GROUP Derivative Derivative
S$ million payables Total payables Total
Financial liabilities measured at fair value
At 1 January 616 616 283 283
Issues 110 110 60 60
Settlements/disposals (70) (70) (59) (59)
Transfer in () 141 141 - -
Losses/(gains) recognised in
- profit or loss (203) (203) 337 337
- other comprehensive income 6 6 (5) (5)
At 30 June/ 31 December 600 600 616 616
Unrealised losses included in profit or loss for liabilities
held at the end of the period (55) (55) (714) (714)

(M Relates to transfers from Level 2 to Level 3 due to use of inputs not based on market observable data.
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OVERSEA-CHINESE BANKING CORPORATION LIMITED AND ITS SUBSIDIARIES

NOTES TO THE UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS

For the half year ended 30 June 2024

14. Fair values of financial instruments (continued)
14.3 Fair value hierarchy (continued)

Movements in Level 3 non-financial assets

2024

2023

Investment
properties and

Investment asset held for

properties for sale for life
GROUP life insurance insurance
S$ million funds (" Associates ®  Total funds ("  Associates @ Total
Non-financial assets
measured at fair value
At 1 January 1,881 95 1,976 1,954 122 2,076
Purchases/(sales) # - # (71) 8 (63)
Gains/(losses) recognised in
- profit or loss - 9) 9) 16 (27) (11)
- other comprehensive income 1 - 1 (18) (8) (26)
At 30 June/31 December 1,882 86 1,968 1,881 95 1,976

() The fair value of investment properties and asset held for sale is determined based on a combination of income approach,
comparison approach and capitalisation approach under Level 3 fair value measurements.

@  The fair value of investment in associate is determined based on income/market approach under Level 3 fair value
measurements.

15. Great Eastern Holdings Limited — Voluntary Unconditional General Offer

On 10 May 2024, the Bank announced a voluntary unconditional general offer at a price of S$25.60 per share to
acquire the remaining 11.56% stake in Great Eastern Holdings Limited (GEH). At the close of the offer on 12 July
2024, the Bank held 93.32% of GEH.

Pursuant to Section 215(3) of the Companies Act 1967, shareholders of GEH who have not accepted the Bank’s
offer will have the right to require the Bank to acquire their shares at the offer price by 23 October 2024.
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Other Information Required by Listing Rule Appendix 7.2
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OTHER INFORMATION

1. Review
The condensed interim financial statements, comprising the balance sheets of Oversea-Chinese Banking
Corporation Limited (the Bank) and its subsidiaries (the Group) as at 30 June 2024 and the consolidated income
statement, consolidated statement of comprehensive income, statement of changes in equity for Group and
Bank and consolidated cash flow statement for the six-month period then ended and certain explanatory notes
have not been audited or reviewed.

2. Review of the performance of the Group for the six-month period ended 30 June 2024
Please refer to the “Media Release” section.

3. Dividend information
Please refer to “Letter to Shareholders”.

4. Interested person transactions

The Bank has not obtained a general mandate from shareholders for Interested Person Transactions pursuant
to Rule 920(1) of the Listing Manual.

5. Undertaking from directors and executive officers

The Bank has procured undertakings from all its directors and executive officers in the format set out in
Appendix 7.7 of the Listing Manual pursuant to Rule 720(1) of the Listing Manual.
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CONFIRMATION BY THE BOARD

We, Andrew Lee Kok Keng and Helen Wong Pik Kuen, being directors of Oversea-Chinese Banking
Corporation Limited (“the Bank”), do hereby confirm on behalf of the Board of Directors of the Bank, that
to the best of our knowledge, nothing has come to our attention which may render the unaudited financial
results of the Bank and of the Group for the half year ended 30 June 2024 to be false or misleading in
any material aspect.

On behalf of the Board of Directors

. . ;
\ '{’
m (9 i e 14 i
Andrew Lpe’ﬁk Keng Helen Wong Pik Kuen
Chairman Group Chief Executive Officer / Director

1 August 2024



