Upside Account Tranche A
SGD Equity-Linked Structured Deposit

Quarterly Update — Dec 2010

Product Features®*
Upside Account Tranche A 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 1 December 2005. There are 9
potential annual payout linked to the performance of the 20
underlying shares on the 15th day of June 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

Product Details
Value Date
Maturity Date
Initial Price
Price as at 31 Dec 2010

Accumulated Total Coupon
(%)
Next Payout Date

Product Update

1 Jun2005
15 Jun 2015
100%
90.42%

15.8726%

15 Jun 2011

As at 31 Dec 2010, this
product paid you a payout
of 15.8726% 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.

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

Please refer to the
appendix for details of the
fixings.

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)

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.

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.

! 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
Du Pont (E.l.) De Nemours 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

B3DBS .



Appendix
Performance of Underlying

First Potential Payout

Cheung Ch"]a D (HD HSBC Hutchison Micron Newmont " . Samsung
Kong Mobile de Home Nike Inc Nippon Steel A
Pfizer Inc Electronics

Holdings  Hong MNemours & Depot Inc belding=) (Whaipe 2} Riechaciany Mining CL B*  Corporation Co Ltd

Apple Applied British
Computer Materials Airways
Inc Inc i Plc

Fixing Allianz

date AG

Transocean Yahoo!
Inc » Inc

Ltd Kong Ltd Co Plc Ltd Inc Corporation

Initial Price 96.6500 | 40.3000 16.6500 | B3.8200 | 27025 | 71.7500 | 267500 | 47.0600 | 39.9600 [ 124.0000 | &3.0000 10.5400 37.7400 41.5650 256.0000 261700 | 483000.0000 | 22.0700 53.8531 38.4800
Fixing Date for 1% | 1-Jun07 |170.1000 | 118.4000 | 19.3400 | 88.8300 | 4.7000 | 1013000 | 72.2000 | 531000 | 35.2100 | 144.2000 | 754000 12.6000 41.6100 56,6900 875.0000 27 6800 | 556000.0000 | 42.4600 95.9900 28.7800
Potential Payout | 4-Jun07 | 1725500 | 1213300 | 192500 | 99.9800 | 46450 | 1026000 | 72.7000 | 53.1900 | 39.7800 | 144.2000 | 768500 12.6700 41.6100 &7.2300 855.0000 27.6200 | 672000.0000 | 421600 100.8600 28.5300
S-Jun07 | 171.2000 | 122.6700 | 180600 | 99.5000 | 45600 | 1036000 | 72.8500 | 522400 | 38.8600 | 144.2000 | 776000 12.4500 41.4300 56.5900 879.0000 27.2800 | 571000.0000 | 41.8700 100.1000 28.2300

Average Price of such Share

as of such Interest Payment 171.3167 | 1208000 | 19.2167 | 997700 | 46350 | 1024667 | 72.5833 | 528433 | 392833 | 144.2000 | 752833 12.5400 41.5167 56.9367 979.6667 27.4933 | 5BB333.3333 | 421633 99.9833 28.5333
Share Performance 1.7725 2.9978 1.1542 1.8633 1.7151 1.4281 2.5246 1.1229 0.8831 1.1629 1.1086 1.1568 1.1001 1.3698 3.4362 0.9760 1.1581 1.9104 1.8566 0.7415
Laggard Share “ahoo! Inc

Potential payout rate in year 2 = 4.85% x Laggard Share Performance
=4.85% x 0.74151
= 3.59632% (rounded to nearest 4 decimal places = 3.5964%)

Second Potential Payout

Eheuns Ch"]a (0 D e HSBC Hutchison Micron Newmont " . Samsung
Kong Mobile de Home Nike Inc Nippon Steel p
Pfizer Inc Electronics

Holdings Hong Nemours & Depot Inc Leldic ez} \baripea) jizentolony Ltz CL B*  Corporation Co Ltd

Apple Applied Boei British
Computer Materials oeing Airways

Co
Inc Inc Plc

Fixing Allianz

date AG

Transocean
Suez SA
Inc*

Ltd Kongltd Co Ple Ltd Inc Corporation

Initial Price 96.6500 | 40.3000 16.6500 | B3.5200 | 27026 | 717600 | 267500 | 47.0600 | 39.9600 | 124.0000 | £3.0000 10.5400 37.7400 41.6650 256.0000 251700 | 489000.0000 | 22.0700 53.85631 38.4800
Fixing Date for 2nd | 2-Jun-00 | 119.4500 | 186.1000 | 194500 | 81.1500 | 22875 | 1223000 | 1176000 | 470400 | 271600 | 131.4000 | 841000 §.2000 47,7700 67.1400 662.0000 19.1800 | 726000.0000 | 46.8200 148 5500 26.4000
P ial Payout S-Jun03 | 1191700 | 185.3700 | 188500 | 75.1200 | 23075 | 1228000 | 116.0000 | 466400 | 27.0900 | 130.4000 | &4 5000 4.1600 47.0000 66.9700 660.0000 19.0100 | 704000.0000 | 477100 144 3800 26.1500

4-Jun03 | 117.8800 | 1851800 | 182400 | 75.0200 | 24375 | 1228000 | 1136000 | 467700 | 271800 | 1301000 | &4.0000 4.4100 46.8600 67.9400 652.0000 18.8000 | 713000.0000 | 47.0200 142.5200 26.8500

Average Price of such Share

as of such Interest Payment 118.8667 | 1B5.5533 192133 | 790967 | 23442 | 1226667 | 1154000 | 468167 | 27.1433 | 130.6333 84,2000 0.2567 47.2100 B7.3500 B453.0000 18.9967 | 714333.3333 | 47.1833 1451633 26.4667
Share Performance 1.2293 4.6043 1.1540 1.2394 | 0.8674 1.7096 4.0139 0.9948 0.6793 1.0535 1.2203 0.7617 1.2509 1.6204 25703 0.6744 1.4608 2.1378 2.6955 0.6878
Laggard Share Pizer Inc

Potential payout rate in year 3 = 3.59632% x Laggard Share Performance
= 3.59632% x 0.67436
= 2.42521% (rounded to nearest 4 decimal places = 2.4252%)

* 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

BDBS .



Third Potential Payout

G Chufa e HSBC Hutchison  Micron Newmont . Nippon Samsung
g L=l | Peicl | (ke Holdings Whampoa Technolog Mining Hikelinc Steel Pfizer Inc  Electronics (€7 (Ul e
Holdings Hong Nemours DepotInc ,_;" P 9y g CL B* Suez# Inc# Inc
Ltd Kong Ltd & Co

Ltd Inc Corporation Corporation Co Ltd
Initial Price 956500 | 40.3000 | 16.6500 | 63.8200 | 27025 | 71.7500 | 28.7500 | 47.0500 | 39,9500 | 114.8240 | £9.0000 10.8400 77400 | 41,5650 | 256.0000 | 281700 | 489000.0000 | 21.7393 | 53.8531 3B.4800

Apple  Applied Boei British
Compute Materials oeing Airways

Co
rinc Inc Plc

Fixing

date

Fixing Date for 3rd | 1-Jun03 | 72,1000 | 139.3000 | 12.0600 | 47.7000 | 1.5670 | 98.2000 | 50.3000 | 29.9000 | 24.1600 | 70.8000 | 56.0000 5.3200 479900 | £9.2600 | 373.0000 | 147600 | 558000.0000 | 28.5700 | 53.4400 | 16.5800
Potential Payout 2-Jun-08 | 71.4000 | 139.4900 | 116100 | 49.2000 | 1.5510 | 94.2000 | 77.2000 | 30.0500 | 24 5000 | 63.0500 | 54.4000 5.0700 485200 | 57.8300 | 374.0000 | 149300 | 556000.0000 | 282100 | 83.7600 | 16.6200
3-Jun-08 | 70.5000 | 140.9500 | 11.3800 | 43.3700 | 1.5210 | 956000 | 75.6500 | 28.8900 | 24 3700 | B6.8500 | 56.3500 4.9700 46,4200 | £5.1700 | 375.0000 | 14.8900 | 552000.0000 | 27 4650 | 79.58700 | 16.3000

Average Price of such Share | 4 o305 | 120135 | 115333 | 45,4233 | 15563 | 960000 | 787167 | 296133 | 243433 | GesEe7 | sssmm | sa2m0 47B433 | 58.4200 | 3740000 | 14.6767 | 556333.3333 | 28.0817 | ©2.3567 | 18.5000
as of such Interest Payment

Share Performance 0.7381 34718 | 07017 | 07587 | 05758 13380 | 27380 | 0KB293 | 0.6092 | 0.5971 0.8056 0.4723 1.2624 1.4055 1.4609 0.5281 1.1357 1.2017 15283 0.4288
Laggard Share ‘fahog Inc
Potential Payout Date 15-Jun-03

Potential payout rate in year 4 = 2.42541% x Laggard Share Performance
= 2.42541% x 0.42879
=1.03991 % (rounded to nearest 4 decimal places = 1.0399%)

* 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 El Du

A q Apple  Applied q British . HSBC  Hutchison  Micron Newmont . Nippon Samsung . . . '
bixing il Compute Materials = Airways KDI.I(_] Ll | Peicls | (ke Holdings Whampoa Technology  Mining ! Steel Pfizer Inc Electronics GIF - |
date AG X Holdings Hong Nemours Depot Inc o i . o Suez# Inc Inc
rinc Inc Plc Ltd Kong Ltd Plc Ltd Inc Corporation Corporation Co Ltd
Initial Price 565500 | 40.3000 | 16.6500 | £3.8200 | 2.7025 | 71.7500 | 28.7500 | 47.0500 | 39.9500 | 114.8240| 69.0000 10.8400 377400 | 41.5650 | 256.0000 | 28.1700 | 489000.0000 | 21.7393 | 53.8531 38.4800
Fixing Date for 4th | 1-Jun-10 | 81.6800 | 250.8300 | 12.5900 | 52.9500 | 2.0300 | 88.2000 | 73.1000 | 35.2400 | 335400 | 70.4000 | 47.4500 8.6600 54.6400 | 71.1800 | 3200000 | 14.9900 | 7eB000.0000 | 25.4750 | 50.0400 15.0200

Potential Payout 2-Jun-10 | 81.1400 | 263.9500 | 128700 | 64.3400 | 2.0200 | 87.5500 | 73.1500 | 3651900 | 338700 | 71.4500 | 47.2500 9.1800 567100 | 73.0000 | 313.0000 | 152000 | 777000.0000 | 254300 | 48.3500 15.1900
3-Jun-10 | §1.5000 | 263.4000 | 13.0300 | 64.3100 | 2.0570 | §8.4500 | 73.7000 | 357800 | 334300 [ 72.9000 | 48.9500 9.2400 543200 | 73.6300 | 320.0000 | 152100 | 793000.0000 | 258950 | 51.1100 15.4300

Average Price of such Share | .\ o | 505 707 | 10g300 | G38867 | 20357 | 80.0857 | 733167 | 357367 | 336133 | 715033 | a7eEmE | 007 5ABOO0 | 725033 | 317.6667 | 15.1333 | 779333.3333 | 256000 | 49.8333 | 152133
as of such Interest Payment

Share Performance 0.5426 5.5193 07706 1.0007 0.7533 1.2274 2 5501 0.7594 08412 0.6234 0.6940 0.5327 1.4544 1.7467 1.2409 05372 1.8937 1.1776 09254 0.3954
Laggard Share Yahoo Inc
Potential Payout Date 15-Jun-10

Potential payout rate in year 5 = 1.03991% x Laggard Share Performance
=1.03991% x 0.39536
=0.4111 % (rounded to nearest 4 decimal places)

* 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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