Upside Account Tranche B
SGD Equity-Linked Structured Deposit

Quarterly Update — Dec 2010

Product Features®*
Upside Account Tranche B is a 10-Year SGD Equity-Linked
Structured Deposit designed for you seeking alternative
investments whose return is linked to the performance of 20
Underlying shares.

The Structured Deposit will pay you a Fixed Payout at a rate of
8.4% of the Principal Amount on 17 December 2005. There are 9
potential annual payout linked to the performance of the 20
underlying shares on the 1st day of July in each year from 2007 to
2015, subject to early redemption by the Bank. The annual payout
is the Principal Amount multiplied by the Equity Coupon.

Equity Coupon :

4.85% x Laggard Share Performance for 1% Interest Payment
Date

Equity Coupon of the preceding Interest Payment Date x Laggard
Share Performance as of such Interest Payment Date

Laggard Share: the Share with the smallest Share Performance
Share Performance: Average Price of such Share as of such
Interest Payment Date/Initial Price of the Share

Early Redemption occurs if

(a) the Average Price of all 20 Shares as of such Interest
Payment Date are below or equal to 80% of their
respective Initial Prices (Down and Out Event)

(b) the sum of the Fixed Payout of 8.4%, all Interest
Amounts paid before such Interest Payment Date and the
Interest Amount due on such Interest Payment Date is
equal or greater than the 18.40% of Principal Amount
(Target Interest Event)

If Early Redemption occurs on the 1% to 8" Interest Payment Date
due to Down and Out Event, the bank will fully redeem the Deposit
and pay 4.85% of Principal Amount and Interest Amount due. If
Early Redemption is due to Target Interest Event, the bank will
fully redeem the Structured Deposit and Interest Amount due.

The Bank will return your full Principal at maturity or (if applicable)
upon Early Redemption by the Bank.

Product Details

Value Date 17 Jun 2005
Maturity Date 1 Jul 2015
Initial Price 100%

Price as at 31 Dec 2010 90.29%

Accumulated Total Coupon  15.8034%

(%)
Next Payout Date 1 Jul 2011
Product Update As at 31 Dec 2010, this

product paid you a payout
of 15.8034% of the
principal amount.

The price of this product is
affected by many factors
including, but not limited to,
the prevailing underlying
Equity Index levels.

Please refer to the
appendix for details of the
fixings.

This Quarterly Update contains a brief description of the
product named herein and is not intended in any way to
replace the terms of the product as set out in the relevant
termsheet. In the event of any inconsistency between the
terms in this Quarterly Update and the provisions in the
relevant termsheet, the provisions in the relevant termsheet
shall prevail. You should therefore refer to the relevant
termsheet for the full details, definitions and terms of the
product.

! Disclaimer: This document is prepared for information only and is intended solely for the reader who has invested in the product(s) mentioned in this document. This
document does not constitute a recommendation to the reader to take any action regarding any of his investments or enter into any transaction in relation to any of his
investments and the information herein is not to be taken in substitution for the exercise of judgment by the reader, who should obtain his own advice on relevant
matters. DBS Bank Ltd (the Bank) is not acting as the reader’s adviser or in a fiduciary capacity in respect of this document, and accepts no liability whatsoever for any
direct, indirect or consequential loss arising from the use or reliance of this document or its contents, which does not have any regard to the particular needs of any

person.

Information provided in this document regarding the product and the entity(ies) underlying the product (if any) are not an indication, prediction or forecast of the future
or likely performance of such product and underlying entity(ies) (if any). The opinions expressed herein are subject to change without notice and may involve a number
of assumptions, which may not be valid. This document does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific person who may receive this document. There can be no assurance that future results or events will be consistent with any description or statement in this
document. The information in this document is subject to change without notice, and although the information contained herein has been taken from sources that are
believed to be accurate, its accuracy is not guaranteed, and it may be incomplete or condensed. Accordingly, no representation or warranty, express or implied, is
made by the Bank as to the accuracy, completeness or correctness of the information in this document.

This document may not be reproduced, redistributed or passed on directly or indirectly, to any other person or published, in whole or in part, for any purpose. By

receiving or accessing this document, you agree to be bound by the foregoing restrictions.



Underlying Reference:

Index Bloomberg Ticker Exchange

Allianz AG ALV GY Xetra Stock Exchange
Apple Computer Inc AAPL UQ NASDAQ Stock Exchange
Applied Materials Inc AMAT UQ NASDAQ Stock Exchange
Boeing Co BA UN New York Stock Exchange
British Airways Plc BAY LN London Stock Exchange
Cheung Kong Holdings Ltd 1 HK Hong Kong Stock Exchange
China Mobile Hong Kong Ltd 941 HK Hong Kong Stock Exchange
El Du Pont De Nemours & Co DD UN New York Stock Exchange
Home Depot Inc HD UN New York Stock Exchange
HSBC Holdings Plc 5 HK Hong Kong Stock Exchange
Hutchison Whampoa Ltd 13 HK Hong Kong Stock Exchange
Micron Technology Inc MU UQ NASDAQ Stock Exchange
Newmont Mining Corporation NEM UN New York Stock Exchange
Nike Inc CL B NKE UN New York Stock Exchange
Nippon Steel Corporation 5401 JT Tokyo Stock Exchange
Pfizer Inc PFE UN New York Stock Exchange
Samsung Electronics Co Ltd 005930 KS Korea Stock Exchange
Suez SA SZE FP New York Stock Exchange
Transocean Inc RIG UN New York Stock Exchange
Yahoo! Inc YHOO UQ NASDAQ Stock Exchange
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Appendix

Performance of Underlying

First Potential Payout

Cheung Cl El Du Pont

Fixing Allianz Apple Appll_ed Boeing l?m'Sh Kong Mobhile de Home HS?C (N0 = NB‘.NI."O'“ Nike Inc Nippon Steel Pfizer Samsm!g Suez Transocean Yahoo!
Computer Materials Airways . Holdings Whampoa Technology Mining " - Electronics
date AG Co Holdings Hong Nemours Depot Inc . CLB Corporation Inc SA Inc™ Inc
Inc Inc Plc Plc Ltd Inc Corporation Co Ltd
Ltd Kong Ltd & Co
Initial Price 97.4800 | 35.2700 16.9000 | 646200 | 27750 | 72.7500 | 25.5500 | 46.9400 | 40.2000 | 124.5000 [ £9.2500 10.8300 39.9500 44.1900 265.0000 | 23.7800 | 493500.0000 | 21.7300 61.4537 36.3200
Fixing Date for | 18-Jun07 [174.0600 [ 1250800 | 198300 [ 97 4000 | 43600 | 1023000 [ 03500 [ 51.7500 [ 37 9500 | 144.0000 [ 77 4500 12.5500 40.0100 536300 8583.0000 | 26.2600 | 589000.0000 | 41.4300 | 104 000 25.1200
1% Potential | 19-Jun07 | 175.0500 | 1236600 | 19.7800 | 95.5200 | 4.2450 52.2100 | 352700 12.4400 40.7800 54.5000 §79.0000 | 26.2100 | 585000.0000 | 41.2000 | 1050000 27.6300
Payout 20-Jun07 | 178.6400 | 121.5500 | 19.6300 | 96.0800 | 43175 | 1025000 | 50.4000 | 52.1600  40.0300 | 145.8000 | 75.0000 12,7200 39.9300 53.6300 §72.0000 | 25.7100 | 577000.0000 | 41.1600 | 103.4100 27.6600
21-Jun-07 104.0000 | 82.3500 145.4000 | 77.7500
S::f;aag:u';z:sh"lfl ::r':: ¢ | 1759167 | 123.4333 | 197467 | 9000 | 43075 | 1030333 | 61.0333 | 520400 | 3BT | M4EDEE7 | 7773 12.5700 402400 | 539200 | 678.0000 | 26.0800 |583566 6E67 |41.2633| 1041567 | 27.8033
Share Performance 1.6046 32253 1.1604 1.4960 1.5523 1.4163 2.8383 1.1086 0.9640 1.1652 1.1225 1.1607 1.0063 1.2202 33132 0.9055 1.1827 1.8969 1.6949 0.7655

Potential payout rate in year 2 = 4.85% x Laggard Share Performance
=4.85% x 0.76551
= 3.71272% (rounded to nearest 4 decimal places = 3.7128%)

Second Potential Payout

Cheung China El Du Pont

Fixing Allianz Apple Appll_ed Boeing B jish Kong Mobhile de Home HS?C (N0 = NB‘.NI."O'“ Nike Inc Nippon Steel Pfizer Samsm!g Transocean Yahoo!
Computer Materials Airways . Holdings Whampoa Technology Mining " - Electronics
date AG Co Holdings Hong Nemours Depot Inc . CLB Corporation Inc Inc™ Inc
Inc Inc Plc Plc Ltd Inc Corporation Co Ltd
Ltd Kong Ltd & Co

Initial Price 97.4800 | 35.2700 16.9000 | A4.5200 | 27750 | 72.7500 | 25.5500 | 46.9400 | 40.2000 | 124.5000 [ £9.2500 10.8300 39.9500 44.1900 265.0000 | 23.7800 | 493500.0000 | 21.7300 61.4537 36.3200
Fixing Date for | 17-Jur-00 | 118.0000 | 181.4300 | 20,4500 | 74.3000 | 2.3000 | 113.9000 | 107.6000 [ 47.1500 | 26.6700 | 126.1000 | 80.5000 7.4300 48.3000 68.0000 532.0000 | 17.7200 | 6BG000.0000 | 44.9000 | 1477100 23.2500
2nd P ial 18-Jur08 | 117.0000 | 178.8100 | 203400 [ 74.6500 [ 22575 | 1152000 | 1086000 | 456200 | 265500 | 125.5000 | &1.0000 7.1500 487000 57.8800 526.0000 | 17.7700 | 704000.0000 | 45.0000 | 1501500 22,9100
Payout 19-Jur05 | 117.4000 | 150.9300 | 20,5000 | 76.9500 | 2.2600 | 114.0000 | 107.0000 | 47.4000 | 27.1800 | 124.4000 | 80.0000 7.4400 48.6500 £7.5400 §10.0000 | 17.7700 | 575000.0000 | 44.8600 |  143.0900 22,7300
‘;:‘;rr:g:s':rf'zﬁc"r: ﬁ:’t'::e o | VI74BE7| 1804087 | 204300 | 753267 | 22902 | 1143867 |107.7333 | 47.0567 | 268667 | 125.4667 | E0.5000 7.3400 485633 | 670067 | B22BEE7 | 177533 |BEOODODOOO [449200| 1488500 | 229633
Share Performance 1.2050 4.7140 1.2089 1.1657 | 0.5285 1.5721 37735 1.0025 0.6683 1.0075 1.1625 0.6777 1.2144 1.5367 2.3457 0.6169 1.3961 20672 2.4189 0.6323
Laggard Share Pfizer Inc

Potential payout rate in year 3 = 3.71272% x Laggard Share Performance
=3.71272% x 0.61686
= 2.29022% (rounded to nearest 4 decimal places = 2.2902%)

* The Initial Price of Nike Inc was adjusted following a 2 for 1 stock split on 3 April 2007
" The Initial Price of Transocean Inc was adjusted following a reverse stock split and special dividend on 27 Nov 2007
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Third Potential Payout

Cheung China El Du Pont

Fixing Allianz Apple Appll.ed ing I?rmSh Kong Mohile de Home HSI.}C IS0 TH=ED Ne\.m.nont Nike Inc Nippon Steel Pfizer Samsm}g GDF  Transocean Yahoo!
Computer Materials Airways " Holdings Whampoa Technology Mining . . Electronics
date AG E Holdings Hong Nemours Depot Inc - . CLB Corporation Inc Suez# Incr Inc
Inc Inc Plc Plc Ltd Inc Corporation Co Ltd
Ltd Kong Ltd & Co
Initial Price 97.4800 | 35.2700 16.9000 | 646200 | 27750 | 72.7500 | 25.5500 | 46.9400 | 40.2000 | 115.2970 [ £9.2500 10.8300 39.9500 44.1900 265.0000 | 23.7800 | 493500.0000 | 21.4095 61.4537 36.3200
Fixing Date for | 17-Jur-09 | 63.5600 | 135.5800 | 10.8400 | 48.5500 | 1.3200 | §6.2000 | 77.2000 | 24.8000 | 236500 | B6.7500 51.5000 5.3000 41.9800 54.6300 351.0000 14.5800 | 575000.0000 | 25.9900 77.5800 15.6000
2nd Potential | 18-Jun09 | 654000 | 135.8800 | 10.8400 | 48.9600 | 13450 | 858500 | 76.1000 | 251700 | 23.3500 | B5.9000 51.0500 5.2600 41.4100 56.3000 3e5.0000 14.9200 | 565000.0000 | 26.3850 772700 15.3400
Payout 19-Jure09 | 653000 | 139.4300 | 10.8800 [ 48.4400 | 1.3640 | 86.0000 | 76.1500 | 24.9700 | 23.5200 | B6.6O00 50.8500 5.3300 41.8800 56.7000 365.0000 15.0000 | 562000.0000 | 26.7500 77.0100 15.8000
Average Price of such
Share as of such Interest | £4.7533 | 136.9300 | 10.89200 | 48.6500 | 13430 | 86.0167 | 76.4833 | 24.9300 | 23.5067 | B6.4167 51.1333 5.2967 41.7567 55.8767 370.3333 14.8333 | 567333.3333 [ 26.3750 77.2867 15.5800
Share Performance 0.6643 3.5793 0.6452 07529 | 0.4840 1.1824 26789 0.5322 0.5847 0.5760 0.7384 0.4831 1.0442 1.2645 1.3975 0.5154 1.14%6 1.2319 1.2576 0.4290
Laggard Share ‘Yahoo Inc

Potential payout rate in year 4 = 2.29022% x Laggard Share Performance
=2.29022% x 0.42896
=0.98242%

* The Initial Price of Nike Inc was adjusted following a 2 for 1 stock split on 3 April 2007
" The Initial Price of Transocean Inc was adjusted following a reverse stock split and special dividend on 27 Nov 2007
** The Initial Price of HSBC Holdings Plc was adjusted following a rights issue on 12 March 2009

Fourth Potential Payout

Cheung China

Fixing Allianz C Apple Appll.ed B.mISh Kong Mobile ElDu Pontde Home HS?C M= o NB\.N'I.IIDIII Nike Inc Nippon Steel Pfizer Samsm!g GDF  Transocean Yahoo!
“omputer Materials Airways . Holdings Whampoa Technology Mining - . Electronics
date AG 1 Holdings Hong Nemours & Co Depot Inc . = CLB Corporation Inc Suez# Inc* Inc
Inc Inc Plc Ltd Kong Ltd Plc Ltd Inc Corporation Co Ltd

Initial Price 974800 | 38.2700 16.9000 | 646200 | 2.7750 | 727500 | 285500 46.8400 40.2000 | 116.2870 | B9.2500 10.8300 35.95900 44,1900 265.0000 | 28 7500 | 453500.0000 | 21.4095 61.4537 36.3200
Fixing Date for | 17-Jun-10 | 85,1200 | 271.6700 | 154000 | 672600 | 2.1310 | 89.9000 | 77.2000 37.6000 31.9100 | 74.0500 47.7800 9.9200 55 6500 74.6700 315.0000 15.4700 | §17000.0000 | 26.0000 49.4300 15.6000
4th P ial 18-Jun-10 | 84.3700 | 2741600 | 133400 | 67.9600 | 21420 | 90.2600 | 777000 38,3600 31.9400 | 74.8500 47 6000 10.0000 61.2600 74.8400 312.0000 15.2100 | 522000.0000 | 25 5450 54,6100 15.5400
Payout 21-Jun-10 | 851500 | 2703500 | 13.2600 | 679700 | 2.1380 | 924500 | 78.9000 38.3100 31.4300 | 76.4500 49.9500 9.9200 55.4800 74.3500 321.0000 15.1000 | 530000.0000 | 26.3000 53.9100 15.2100
Average Price of such G4.6500 | 2721267 | 133333 | 67.7300 | 21370 | 908667 | 77.9333 38,1567 31.7600 | 751167 45.4333 9.9467 60,1367 74.6200 316.0000 16,2600 | 523000.0000 | 26.04583 52,6500 15.4500
Share Performance 0.87074 7107 078895 | 1.04813 | 0.77009 | 1.24803 | 272571 0.512658 0.79006 | 065156 0.69594 0.91544 1.60379 168862 1.19245 0.53023 1.66768 | 1.21667 0.55674 0.42638
Laggard Share Yahoo Inc

Potential payout rate in year 5 = 0.98242% x Laggard Share Performance
=0.98242% x 0.42539
=0.4179%

* The Initial Price of Nike Inc was adjusted following a 2 for 1 stock split on 3 April 2007
~ The Initial Price of Transocean Inc was adjusted following a reverse stock split and special dividend on 27 Nov 2007
** The Initial Price of HSBC Holdings Plc was adjusted following a rights issue on 12 March 2009
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