Supplemental Listing Document

If you are in any doubt as to any aspect of this document, you should consult your stockbroker
or other registered dealer in securities, bank manager, solicitor, accountant or other professional adviser.

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-
ST”) for permission to deal in and for quotation of the Certificates (as defined below). The SGX-ST
takes no responsibility for the contents of this document, makes no representation as to its accuracy or
completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from or
in reliance upon the whole or any part of the contents of this document. Admission to the Official List of
the SGX-ST is not to be taken as an indication of the merits of Mirae Asset Securities (HK) Limited, the
Certificates, or the Index (as defined below).

5,000,000 European Style Cash Settled Long Certificates relating to
the Hang Seng Index Net Total Return Index

with a Daily Leverage of 3x

issued by
Mirae Asset Securities (HK) Limited

(Incorporated in Hong Kong with limited liability)

Issue Price: US$2.00 per Certificate

This document is published for the purpose of obtaining a listing of all the above certificates
(the “Certificates”) to be issued by Mirae Asset Securities (HK) Limited (the “Issuer”), and is
supplemental to and should be read in conjunction with a base listing document dated 23 March 2023
including such further base listing documents as may be issued from time to time (the “Base Listing
Document”) for the purpose of giving information with regard to the Issuer and the Certificates.
Information relating to the Hang Seng Index Net Total Return Index (the “Index”) is contained in this
document.

This document does not constitute or form part of any offer, or invitation, to subscribe for or to
sell, or solicitation of any offer to subscribe for or to purchase, Certificates or other securities of the
Issuer, nor is it calculated to invite, nor does it permit the making of, offers by the public to subscribe for
or purchase for cash or other consideration the Certificates or other securities of the Issuer.

Restrictions have been imposed on offers and sales of the Certificates and on distributions of
documents relating thereto in Singapore, the Republic of Korea and Hong Kong (see “Placing and Sale”
contained herein).

The Certificates are complex products. You should exercise caution in relation to them.
Investors are warned that the price of the Certificates may fall in value as rapidly as it may rise and
holders may sustain a total loss of their investment. The price of the Certificates also depends on the
supply and demand for the Certificates in the market and the price at which the Certificates is trading
at any time may differ from the underlying valuation of the Certificates because of market inefficiencies.
It is not possible to predict the secondary market for the Certificates. Although the Issuer and/or any of



its affiliates may from time to time purchase the Certificates or sell additional Certificates on the market,
the Issuer and/or any of its affiliates are not obliged to do so. Investors should also note that there are
leveraged risks because the Certificates integrate a leverage mechanism and the Certificates will
amplify the movements in the increase, and in the decrease, of the value of the Index, or the securities
or derivatives comprised in the Index and if the investment results in a loss, any such loss will be
increased by the leverage factor of the Certificates. As such, investors could lose more than they would
if they had invested directly in the Index, or the securities or derivatives comprised in the Index.

The Certificates are classified as capital markets products other than prescribed capital markets
products’ and Specified Investment Products (SIPs)2, and may only be sold to retail investors with
enhanced safeguards, including an assessment of such investors’ investment knowledge or experience.

The Certificates constitute general unsecured obligations of the Issuer and of no other person,
and if you purchase the Certificates, you are relying upon the creditworthiness of the Issuer and have
no rights under the Certificates against any other person.

Application has been made to the SGX-ST for permission to deal in and for quotation of the
Certificates and the SGX-ST has agreed in principle to grant permission to deal in and for quotation of
the Certificates. It is expected that dealings in the Certificates will commence on or about 30 March
2023.

As of the date hereof, the Issuer’s long term credit rating by S&P Global Ratings is BBB-.

The Issuer is registered with the Hong Kong Securities and Futures Commission and licensed
corporations (CE No: BJB333) and regulated under the Securities and Futures Ordinance for Type 1
(Dealing in Securities), Type 2 (Dealing in Futures Contracts), Type 4 (Advising on Securities), Type 6
(Advising on Corporate Finance) and Type 9 (Asset Management) activities.

29 March 2023

" As defined in the Securities and Futures (Capital Markets Products) Regulations 2018.
2 As defined in the MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products.



Subject as set out below, the Issuer accepts full responsibility for the accuracy of the information
contained in this document and the Base Listing Document in relation to itself and the Certificates. To
the best of the knowledge and belief of the Issuer (which has taken all reasonable care to ensure that
such is the case), the information contained in this document and the Base Listing Document for which
it accepts responsibility (subject as set out below in respect of the information contained herein with
regard to the Index) is in accordance with the facts and does not omit anything likely to affect the import
of such information. The information with regard to the Index as set out herein is extracted from publicly
available information. The Issuer accepts responsibility only for the accurate reproduction of such
information. No further or other responsibility or liability in respect of such information is accepted by
the Issuer.

No person has been authorised to give any information or to make any representation other
than those contained in this document in connection with the offering of the Certificates, and, if given or
made, such information or representations must not be relied upon as having been authorised by the
Issuer. Neither the delivery of this document nor any sale made hereunder shall under any
circumstances create any implication that there has been no change in the affairs of the Issuer or its
respective subsidiaries and associates since the date hereof.

This document does not constitute an offer or invitation by or on behalf of the Issuer to purchase
or subscribe for any of the Certificates. The distribution of this document and the offering of the
Certificates may, in certain jurisdictions, be restricted by law. The Issuer requires persons into whose
possession this document comes to inform themselves of and observe all such restrictions. For a
description of certain restrictions on offering and sale of the Certificates and distribution of this document,
please refer to the section headed “Placing and Sale” contained herein.

The SGX-ST has made no assessment of, nor taken any responsibility for, the financial
soundness of the Issuer or the merits of investing in the Certificates, nor have they verified the accuracy
or the truthfulness of statements made or opinions expressed in this document.

The Issuer and/or any of its affiliates may repurchase Certificates at any time on or after the
date of issue and any Certificates so repurchased may be offered from time to time in one or more
transactions in the over-the-counter market or otherwise at prevailing market prices or in negotiated
transactions, at the discretion of the Issuer and/or any of its affiliates. Investors should not therefore
make any assumption as to the number of Certificates in issue at any time.

References in this document to the “Conditions” shall mean references to the Terms and
Conditions of the European Style Cash Settled Long/Short Certificates contained in the Base Listing
Document. Terms not defined herein shall have the meanings ascribed thereto in the Conditions.
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RISK FACTORS

The following are risk factors relating to the Certificates:

(@)

(f)

investment in Certificates involves substantial risks including market risk, liquidity risk, and the
risk that the Issuer will be unable to satisfy its obligations under the Certificates. Investors
should ensure that they understand the nature of all these risks before making a decision to
invest in the Certificates. You should consider carefully whether Certificates are suitable for you
in light of your experience, objectives, financial position and other relevant circumstances.
Certificates are not suitable for inexperienced investors;

the Certificates constitute general unsecured obligations of the Issuer and of no other person.
In particular, it should be noted that the Issuer may issue a large number of financial instruments,
including Certificates, on a global basis and, at any given time, the financial instruments
outstanding may be substantial. If you purchase the Certificates, you are relying upon the
creditworthiness of the Issuer and have no rights under the Certificates against any other
person;

since the Certificates relate to the level of an index, certain events relating to the Index or Index
components may cause adverse movements in the value and the level of the Index or Index
components, as a result of which, the Certificate Holders (as defined in the Conditions of the
Certificates) may, in extreme circumstances, sustain a significant loss of their investment if the
level of the Index has fallen sharply;

due to their nature, the Certificates can be volatile instruments and may be subject to
considerable fluctuations in value. The price of the Certificates may fall in value as rapidly as it
may rise due to, including but not limited to, variations in the frequency and magnitude of the
changes in the level of the Index and options or futures relating to the Index, the time remaining
to expiry, the currency exchange rates and the creditworthiness of the Issuer;

if, whilst any of the Certificates remain unexercised, trading in the securities or derivatives
relating to or constituting the Index is suspended, trading of options or futures relating to the
Index on any options or futures exchanges is suspended, or options or futures generally on any
options and/or futures exchanges on which options or futures relating to the Index are traded
is suspended, or if the Index for whatever reason is not calculated, trading in the Certificates
may be suspended for a similar period;

as indicated in the Conditions of the Certificates and herein, a Certificate Holder must tender a
specified number of Certificates at any one time in order to exercise. Thus, Certificate Holders
with fewer than the specified minimum number of Certificates in a particular series will either
have to sell their Certificates or purchase additional Certificates, incurring transactions costs in
each case, in order to realise their investment;

investors should note that in the event of there being a Market Disruption Event (as defined in
the Conditions) determination or payment of the Cash Settlement Amount (as defined in the
Conditions) may be delayed, all as more fully described in the Conditions;

the Issuer will determine the adjustment to the Cash Settlement Amount necessary to take into
account any material change in the method of calculation of the Index;

certain events relating to the PR Index or the Index or PR Index components or Index
components permit the Issuer to make certain determinations in respect of the PR Index or the
Index or PR Index components or Index components and thus, permit the Issuer to make certain
adjustments or amendments to the Conditions. Investors may refer to the Conditions 4 and 6
on pages 21 to 24 of this document for more information;



()

(m)

a level for the Index may be published by the Index Sponsor at a time when one or more
securities or derivatives comprised in the Index are not trading. If this occurs on a Valuation
Date or an Observation Date, as the case may be, and there is no Market Disruption Event
under the terms of the relevant Certificates then the value of such securities or derivatives may
not be included in the closing level of the Index. In addition, certain events relating to the Index
(including a material change in the formula or the method of calculating the Index or a failure to
publish the Index) permits the Issuer to determine the level of the Index on the basis of the
formula or method last in effect prior to such change of formula;

the Certificates are only exercisable on the Expiry Date and may not be exercised by Certificate
Holders prior to such Expiry Date. Accordingly, if on the Expiry Date the Cash Settlement
Amount is zero, a Certificate Holder will lose the value of his investment;

the total return on an investment in any Certificate may be affected by the Hedging Fee Factor
(as defined below), Management Fee (as defined below) and Gap Premium (as defined below);

investors holding their position overnight should note that they would be required to bear the

annualised cost which consists of the Management Fee and Gap Premium, which are

calculated daily and applied to the value of the Certificates, as well as certain costs embedded

within the Leverage Strategy (as described below) including the Funding Cost (as defined below)
and the Rebalancing Cost (as defined below);

investors should note that there may be an exchange rate risk relating to the Certificates where
the Cash Settlement Amount is converted from Hong Kong Dollar into United States Dollar.

Exchange rates between currencies are determined by forces of supply and demand in the
foreign exchange markets. These forces are, in turn, affected by factors such as international
balances of payments and other economic and financial conditions, government intervention in
currency markets and currency trading speculation. Fluctuations in foreign exchange rates,
foreign political and economic developments, and the imposition of exchange controls or other
foreign governmental laws or restrictions applicable to such investments may affect the foreign
currency market price and the exchange rate-adjusted equivalent price of the Certificates.
Fluctuations in the exchange rate of any one currency may be offset by fluctuations in the
exchange rate of other relevant currencies;

investors should note that there are leveraged risks because the Certificates integrate a
leverage mechanism and the Certificates will amplify the movements in the increase, and in the
decrease, of the value of the securities or derivatives comprised in the Index and if the
investment results in a loss, any such loss will be increased by the leverage factor of the
Certificates. As such, investors could lose more than they would if they had invested directly in
the securities or derivatives comprised in the Index;

when held for longer than a day, the performance of the Certificates could be more or less than
the leverage factor that is embedded within the Certificates. The performance of the Certificates
each day is locked in, and any subsequent returns are based on what was achieved the
previous day. This process, referred to as compounding, may lead to a performance difference
from 3 times the performance of the securities or derivatives comprised in the Index over a
period longer than one day. This difference may be amplified in a volatile market with a sideway
trend, where market movements are not clear in direction, whereby investors may sustain
substantial losses;

investors should note that the Air Bag Mechanism (as defined below) reduces the impact on
the Leverage Strategy if the Index falls further, but will also maintain a reduced exposure to the



Index in the event the Index starts to rise after the Air Bag Mechanism is triggered, thereby
reducing its ability to recoup losses;

the Air Bag Mechanism is triggered only when the Index or PR Index is calculated or traded,
which may not be during the trading hours of the Relevant Stock Exchange for the Certificates;

there is no assurance that the Air Bag Mechanism will prevent investors from losing the entire
value of their investment, in the event of (i) an overnight fall in the Index, where there is an
approximately 33% or greater gap between the previous day closing level and the opening level
of the Index the following day, as the Air Bag Mechanism will only be triggered when market
opens (including the pre-opening session) the following day or (ii) a sharp intraday fall in the
level of the Index of approximately 33% or greater within the 15 minutes Observation Period
compared to the reference level, being (1) if air bag has not been previously triggered on the
same day, the previous closing level of the Index, or (2) if one or more air bag have been
previously triggered on the same day, the latest New Observed Level. Investors may refer to
pages 39 to 40 of this document for more information;

In the case of extreme market conditions or where the Air Bag Mechanisms are triggered
simultaneously, trading in the Certificates may be suspended for an extended period, which
may be up to an additional 15 minutes, to facilitate the intra-day adjustment under the Air Bag
Mechanism;

certain events may, pursuant to the terms and conditions of the Certificates, trigger (i) the
implementation of methods of adjustment or (ii) the early termination of the Certificates. The
Issuer will give the investors reasonable notice of any early termination. If the Issuer terminates
the Certificates early, then the Issuer will, if and to the extent permitted by applicable law, pay
an amount to each Certificate Holder in respect of each Certificate held by such holder equal
to the fair market value of the Certificate less the cost to the Issuer of unwinding any underlying
related hedging arrangements, all as determined by the Issuer in its sole and absolute
discretion. The performance of this commitment shall depend on (i) general market conditions
and (ii) the liquidity conditions of the underlying instrument(s) and, as the case may be, of any
other hedging transactions. Investors should note that the amount repaid by the Issuer may be
less than the amount initially invested. Investors may refer to the Condition 11 on pages 26 to
27 of this document for more information;

there is no assurance that an active trading market for the Certificates will sustain throughout
the life of the Certificates, or if it does sustain, it may be due to market making on the part of
the Designated Market Maker. The Issuer acting through its Designated Market Maker may be
the only market participant buying and selling the Certificates. Therefore, the secondary market
for the Certificates may be limited and you may not be able to realise the value of the
Certificates. Do note that the bid-ask spread increases with illiquidity;

in the ordinary course of their business, including without limitation, in connection with the
Issuer or its appointed designated market maker’s market making activities, the Issuer and any
of its subsidiaries and affiliates may effect transactions for their own account or for the account
of their customers and hold long or short positions in the components of the Index, or related
securities or derivatives. In addition, in connection with the offering of any Certificates, the
Issuer and any of its subsidiaries and affiliates may enter into one or more hedging transactions
with respect to the components of the Index, or related securities or derivatives. In connection
with such hedging or market-making activities or with respect to proprietary or other trading
activities by the Issuer and any of its respective subsidiaries and affiliates, the Issuer and any
of its respective subsidiaries and affiliates may enter into transactions in the components of the



(aa)

Index, or related securities or derivatives which may affect the market price, liquidity or value
of the Certificates and which may affect the interests of Certificate Holders;

various potential and actual conflicts of interest may arise from the overall activities of the Issuer
and/or any of its subsidiaries and affiliates.

The Issuer and any of its subsidiaries and affiliates are diversified financial institutions with
relationships in countries around the world. These entities engage in a wide range of
commercial and investment banking, brokerage, funds management, hedging transactions and
investment and other activities for their own account or the account of others. In addition, the
Issuer and any of its subsidiaries and affiliates, in connection with their other business activities,
may possess or acquire material information about the securities or derivatives related to the
Index, and/or the Index. Such activities and information may involve or otherwise affect issuers
of the securities or derivatives related to the Index and/or the Index in a manner that may cause
consequences adverse to the Certificate Holders or otherwise create conflicts of interests in
connection with the issue of Certificates by the Issuer. Such actions and conflicts may include,
without limitation, the exercise of voting power, the purchase and sale of securities, financial
advisory relationships and exercise of creditor rights. The Issuer and any of its subsidiaries and
affiliates have no obligation to disclose such information about the securities or derivatives
related to the Index and/or the Index or such activities. The Issuer and any of its subsidiaries
and affiliates and their officers and directors may engage in any such activities without regard
to the issue of Certificates by the Issuer or the effect that such activities may directly or indirectly
have on any Certificate;

legal considerations which may restrict the possibility of certain investments:

Some investors’ investment activities are subject to specific laws and regulations or laws and
regulations currently being considered by various authorities. All potential investors must
consult their own legal advisers to check whether and to what extent (i) they can legally
purchase the Certificates, (ii) the Certificates can be used as collateral security for various forms
of borrowing and (iii) if other restrictions apply to the purchase of Certificates or their use as
collateral security. Financial institutions must consult their legal advisers or regulators to
determine the appropriate treatment of the Certificates under any applicable risk-based capital
or similar rules;

the credit rating of the Issuer is an assessment of its ability to pay obligations, including those
on the Certificates. Consequently, actual or anticipated declines in the credit rating of the Issuer
may affect the market value of the Certificates;

the Certificates are linked to an index and subject to risks broadly similar to those attending any
investment in a broadly-based portfolio of assets, the risk that the general level of prices for
such assets may decline. The following is a list of some of the significant risks associated with
an index:

- Historical performance of the index does not give an indication of future performance
of this index. It is impossible to predict whether the value of the index will fall or rise
over the term of the Certificates; and

- The level of the index or indices may be affected by the economic, financial and political
events in one or more jurisdictions, including the stock exchange(s) or quotation
system(s) on which any securities or derivatives comprised in the index or indices may
be traded.



(cc)

The policies of the sponsor of an index with regards to additions, deletions and substitutions of
the assets underlying the index and the manner in which the index sponsor takes account of
certain changes affecting such assets underlying the index may affect the value of the index.
The policies of an index sponsor with respect to the calculation of an index could also affect the
value of the index. An index sponsor may discontinue or suspend calculation or dissemination
of information relating to its index. Any such actions could affect the value of the Certificates.

In addition, indices may be subject to management fees and other fees as well as charges that
are payable to the index sponsor(s) and which can reduce the settlement amount payable to
holders of the Certificates. Such fees may be paid to index sponsors that are affiliates of the
Issuer;

the value of the Certificates depends on the Leverage Strategy performance built in the
Certificate. The Calculation Agent will make the Leverage Strategy last closing level and a
calculation tool available to the investors on a website;

two or more risk factors may simultaneously have an effect on the value of a Certificate such
that the effect of any individual risk factor may not be predicted. No assurance can be given as
to the effect any combination of risk factors may have on the value of a Certificate;

as the Certificates are represented by a global warrant certificate which will be deposited with
The Central Depository (Pte) Limited (“CDP”):

(i) investors should note that no definitive certificate will be issued in relation to the
Certificates;
(i) there will be no register of Certificate Holders and each person who is for the time being

shown in the records maintained by CDP as entitled to a particular number of
Certificates by way of interest (to the extent of such number) in the global warrant
certificate in respect of those Certificates represented thereby shall be treated as the
holder of such number of Certificates;

(iii) investors will need to rely on any statements received from their brokers/custodians as
evidence of their interest in the Certificates; and

(iv) notices to such Certificate Holders will be published on the web-site of the SGX-ST.
Investors will need to check the web-site of the SGX-ST regularly and/or rely on their
brokers/custodians to obtain such notices; and

the reform of HIBOR may adversely affect the value of the Certificates

The Hong Kong Inter-bank Offered Rate (“HIBOR”) benchmark is referenced in the Leverage
Strategy.

It is not possible to predict with certainty whether, and to what extent, HIBOR will continue to
be supported going forwards. This may cause HIBOR to perform differently than they have
done in the past, and may have other consequences which cannot be predicted. Such factors
may have (without limitation) the following effects: (i) discouraging market participants from
continuing to administer or contribute to a benchmark; (ii) triggering changes in the rules or
methodologies used in the benchmark and/or (iii) leading to the disappearance of the
benchmark. Any of the above changes or any other consequential changes as a result of
international or national reforms or other initiatives or investigations, could have a material
adverse effect on the value of and return on the Certificates.



In addition, the occurrence of a modification or cessation of HIBOR may cause adjustment of
the Certificates which may include selecting one or more successor benchmarks and making
related adjustments to the Certificates, including if applicable to reflect increased costs.

The Calculation Agent may make adjustments as it may determine appropriate if any of the
following circumstances occurs or may occur: (1) HIBOR is materially changed or cancelled or
(2)(i) the relevant authorisation, registration, recognition, endorsement, equivalence decision
or approval in respect of the benchmark or the administrator or sponsor of the benchmark is
not obtained, (i) an application for authorisation, registration, recognition, endorsement,
equivalence decision, approval or inclusion in any official register is rejected or (iii) any
authorisation, registration, recognition, endorsement, equivalence decision or approval is
suspended or inclusion in any official register is withdrawn.

Investors should consult their own independent advisers and make their own assessment about
the potential risks imposed by any of the international or national reforms in making any
investment decision with respect to any Certificate.
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TERMS AND CONDITIONS OF THE CERTIFICATES

The following are the terms and conditions of the Certificates and should be read in conjunction
with, and are qualified by reference to, the other information set out in this document and the Base
Listing Document.

The Conditions are set out in the section headed “Terms and Conditions of the European Style
Cash Settled Long/Short Certificates” in the Base Listing Document. For the purposes of the Conditions,
the following terms shall have the following meanings:

Certificates: 5,000,000 European Style Cash Settled Long Certificates relating to
the Index
ISIN and SGX Stock Code: ISIN: HK0000922580

SGX Stock Code: HHHW

Index: Hang Seng Index Net Total Return Index (RIC: .HSIDVN)

Reference Level®: 62867.41

Index Sponsor: Hang Seng Indexes Company Limited

Calculation Agent: Mirae Asset Securities (HK) Limited

PR Index: Hang Seng Index as published on Thomson Reuters page .HSI or any

successor page.
Strike Level: Zero
Daily Leverage: 3x (within the Leverage Strategy as described below)

Notional Amount per Certificate: USD 2.00

Management Fee (p.a.)* 0.30%

Gap Premium (p.a.)s: 2.00%, is a hedging cost against extreme market movements
overnight.

Funding Costé: The annualised costs of funding, referencing a publicly published

interbank offered rate plus spread.

3 These figures are calculated as at, and based on information available to the Issuer on or about 29 March 2023. The Issuer is
not obliged, and undertakes no responsibility to any person, to update or inform any person of any changes to the figures after
29 March 2023.

4Please note that the Management Fee is calculated on a 365-day basis and may be increased up to a maximum of 3% p.a. on
giving one month’s notice to investors. Any increase in the Management Fee will be announced on the SGXNET. Please refer to
“Fees and Charges” below for further details of the fees and charges payable and the maximum of such fees as well as other
ongoing expenses that may be borne by the Certificates.

5 Please note that the Gap Premium is calculated on a 365-day basis.

8 These costs are embedded within the Leverage Strategy.
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Rebalancing Cost®:

Launch Date:
Closing Date:
Expected Listing Date:

Last Trading Date:

Expiry Date:

Board Lot:

Valuation Date:

Exercise:

Cash Settlement Amount:

The transaction costs (if applicable), computed as a function of
leverage and daily performance of the Index.

23 March 2023
29 March 2023
30 March 2023

The date falling 5 Business Days immediately preceding the Expiry
Date, currently being 19 March 2026

27 March 2026 (if the Expiry Date is not a Business Day, then the
Expiry Date shall fall on the preceding Business Day and subject to
adjustment of the Valuation Date upon the occurrence of Market
Disruption Events as set out in the Conditions of the Certificates)

100 Certificates

26 March 2026 or if such day is not an Index Business Day, the
immediately preceding Index Business Day.

The Certificates may only be exercised on the Expiry Date or if the
Expiry Date is not a Business Day, the immediately preceding
Business Day, in a Board Lot or integral multiples thereof. Certificate
Holders shall not be required to deliver an exercise notice. Exercise
of Certificates shall be determined by whether the Cash Settlement
Amount (less any Exercise Expenses) is positive. If the Cash
Settlement Amount (less any Exercise Expenses) is positive, all
Certificates shall be deemed to have been automatically exercised at
10:00 a.m. (Singapore time) on the Expiry Date or if the Expiry Date
is not a Business Day, the immediately preceding Business Day. The
Cash Settlement Amount less the Exercise Expenses in respect of the
Certificates shall be paid in the manner set out in Condition 4(c) of the
Conditions. In the event the Cash Settlement Amount (less any
Exercise Expenses) is zero, all Certificates shall be deemed to have
expired at 10:00 a.m. (Singapore time) on the Expiry Date or if the
Expiry Date is not a Business Day, the immediately preceding
Business Day, and Certificate Holders shall not be entitled to receive
any payment from the Issuer in respect of the Certificates.

In respect of each Certificate, shall be an amount payable in the
Settlement Currency equal to:

Closing Level multiplied by the Notional Amount per Certificate

Please refer to the “Information relating to the European Style Cash
Settled Long Certificates” section on pages 31 to 40 of this document
for examples and illustrations of the calculation of the Cash Settlement
Amount.

12



Hedging Fee Factor:

Closing Level:

Initial Reference Level:

Final Reference Level:

Initial Exchange Rate?:

Final Exchange Rate:

Air Bag Mechanism:

In respect of each Certificate, shall be an amount calculated as:
Product (for t from 2 to Valuation Date) of (1 — Management Fee x
(ACT (t-1;t) = 365)) x (1 — Gap Premium (t-1) x (ACT (t-1;t) + 365))
Where:

“t” refers to “Observation Date” which means each Index Business
Day (subject to Market Disruption Event) from (and including) the
Index Business Day immediately preceding the Expected Listing Date
to the Valuation Date; and

ACT (t-1;t) means the number of calendar days between the Index
Business Day immediately preceding the Observation Date (which is
“t-1”) (included) and the Observation Date (which is “t”) (excluded).

Please refer to the “Information relating to the European Style Cash
Settled Long Certificates” section on pages 31 to 40 of this document
for examples and illustrations of the calculation of the Hedging Fee
Factor.

In respect of each Certificate, shall be an amount payable in the
Settlement Currency equal to:

Final Reference Level X Final Exchange Rate . .
( 3 - Strike Level) X Hedging Fee Factor

Initial Reference Level XInitial Exchange Rate

1,000

The closing level of the Leverage Strategy (as described below) on
the Valuation Date.

The calculation of the closing level of the Leverage Strategy is set out
in the “Specific Definitions relating to the Leverage Strategy” section
on pages 15 to 19 below.

0.12739

The rate for the conversion of Hong Kong Dollar to United States
Dollar as at 5:00pm (Singapore Time) on the Valuation Date as shown
on Bloomberg, provided that if the Bloomberg service ceases to
display such information, as determined by the Issuer by reference to
such source(s) as the Issuer may reasonably determine to be
appropriate at such a time.

The “Air Bag Mechanism” refers to the mechanism built in the
Leverage Strategy and which is designed to reduce the Leverage
Strategy exposure to the Index during extreme market conditions. If
the PR Index falls by 20% or more (“Air Bag Trigger Level”) during
the Index Business Day (which represents approximately 60% loss
after a 3 times leverage), the Air Bag Mechanism is triggered and the
Leverage Strategy is adjusted intra-day. The Air Bag Mechanism
reduces the impact on the Leverage Strategy if the Index falls further,
but will also maintain a reduced exposure to the Index in the event the

13



Adjustments and Extraordinary

Events:

Index Currency:

Settlement Currency:

Exercise Expenses:

Relevant Stock Exchange for

the Certificates:

Relevant Stock Exchange for

the Index:

Business Day
Business Day:

Warrant Agent:

Clearing System:

and

Index

Index starts to rise after the Air Bag Mechanism is triggered, thereby
reducing its ability to recoup losses.

Trading of Certificates is suspended for at least 30 minutes after the
Air Bag is triggered.

The Leverage Strategy is floored at 0 and the Certificates cannot be
valued below zero.

Please refer to the “Extraordinary Strategy Adjustment for
Performance Reasons (“Air Bag Mechanism”)” section on pages 17
to 19 below and the “Description of Air Bag Mechanism” section on
pages 37 to 38 of this document for further information of the Air Bag
Mechanism.

The Issuer has the right to make adjustments to the terms of the
Certificates if certain events including the following take place: if the
Index or the PR Index, as the case may be, is calculated and
published by a successor to the Index Sponsor, the Index or the PR
Index, as the case may be, is replaced or modified or if the Index
Sponsor fails to calculate and publish the Index on the Valuation Date
(as more specifically set out in the terms and conditions of the
Certificates). For the avoidance of doubt, no notice will be given if the
Issuer determines that adjustments will not be made.

Hong Kong Dollar
United States Dollar (‘USD”)

Certificate Holders will be required to pay all charges which are
incurred in respect of the exercise of the Certificates.

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

The Stock Exchange of Hong Kong Limited (“‘HKEX”)

A “Business Day” is a day on which the SGX-ST is open for dealings
in Singapore during its normal trading hours and banks are open for
business in Singapore.

An “Index Business Day” is a day on which the value of the Index is
published by the Index Sponsor or, as the case may be, the successor
Index Sponsor.

The Central Depository (Pte) Limited (“CDP”)

CDP

14



Fees and Charges:

Further Information:

Normal transaction and brokerage fees shall apply to the trading of
the Certificates on the SGX-ST. Investors should note that they may
be required to pay stamp taxes or other documentary charges in
accordance with the laws and practices of the country where the
Certificates are transferred. Investors who are in any doubt as to their
tax position should consult their own independent tax advisers. In
addition, investors should be aware that tax regulations and their
application by the relevant taxation authorities change from time to
time. Accordingly, it is not possible to predict the precise tax treatment
which will apply at any given time.

Investors holding position overnight would also be required to bear
the Management Fee and Gap Premium, which are calculated daily
and applied to the value of the Certificates, as well as certain costs
embedded within the Leverage Strategy including the Funding Cost
and Rebalancing Cost. The Management Fee may be increased up
to a maximum of 3% p.a. on giving one month’s notice to investors in
accordance with the terms and conditions of the Certificates. Any
increase in the Management Fee will be announced on the SGXNET.

Please refer to the website at dic.miraeasset.hk for more information
on the theoretical closing price of the Certificates on the previous
trading day, the closing level of the Index on the previous trading day,
the Air Bag Trigger Level for each trading day and the Management
Fee and Gap Premium.

Specific Definitions relating to the Leverage Strategy

Description of the Leverage Strateqy

The Leverage Strategy is designed to track a 3 times daily leveraged exposure to the Index.

At the end of each trading day of the Index, the exposure of the Leverage Strategy to the Index is reset
within the Leverage Strategy in order to retain a daily leverage of 3 times the performance of the Index
(excluding costs) regardless of the performance of the Index on the preceding day. This mechanism is

referred to as the Daily Reset.

The Leverage Strategy incorporates an air bag mechanism which is designed to reduce exposure to
the Index during extreme market conditions, as further described below.

Leverage Strateqgy Formula

LSL,

means, for any Observation Date(t), the Leverage Strategy Closing Level as
of such day (t).

Subject to the occurrence of an Intraday Restrike Event, the Leverage
Strategy Closing Level as of such Observation Date(t) is calculated in
accordance with the following formulae:

On Observation Date(1):
LSL; = 1000
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LR 1,

FCi_1

RCe_1¢

TC

Leverage

NTR,

Rate,

CashRate,

On each subsequent Observation Date(t):

LSL, = Max|LSL¢_; X (1 + LRy_y; — FCr_y; — RCi_y,),0]

means the Leveraged Return of the Index between Observation Date(t-1)
and Observation Date(t) closing levels, calculated as follows :

LR 1 = Leverage X (NI:;Rt - 1)
t—1

means, the Funding Cost between Observation Date(t-1) (included) and

Observation Date(t) (excluded) calculated as follows :

Rate._; X ACT(t—1,t)
DayCountBasisRate

FCi_1: = (Leverage — 1) x

means the Rebalancing Cost of the Leverage Strategy on Observation Date
(t), calculated as follows :

NTR;
NTR{_1

RCi_1+ = Leverage X (Leverage — 1) X (| — 1|) X TC

means the Transaction Costs applicable (including Stamp Duty and any
other applicable taxes, levies and costs which may be levied on the stock
transactions on the Relevant Stock Exchange for the Index by the applicable
regulatory authorities from time to time) that are currently equal to :

0.13%

“Stamp Duty” refers to the applicable rate of stamp duty on the stock
transactions in the jurisdiction of the Relevant Stock Exchange for the Index,
which may be changed by the applicable regulatory authorities from time to
time.

3

means, in respect of each Observation Date(t), the Closing Level of the Index
as of such Observation Date(t), subject to the adjustments and provisions of
the Conditions.

means, in respect of each Observation Date(t), a rate calculated as of such
day in accordance with the following formula:

Rate, = CashRate; + %SpreadLevel,

means, in respect of each Observation Date(t), the Overnight HKD Hong
Kong Interbank Offered Rate (HIBOR) Fixing, as published on Bloomberg
Screen HIHDO/N Index or any successor page, being the rate as of day (),
provided that if any of such rate is not available, then that rate shall be
determined by reference to the latest available rate that was published on
the relevant Bloomberg page. Upon the occurrence or likely occurrence, as
determined by the Calculation Agent, of modification, the permanent or
indefinite cancellation or cessation in the provision of HIBOR, or a regulator
or other official sector entity prohibits the use of HIBOR, the Calculation
Agent may make adjustments as it may determine appropriate to account for
the relevant event or circumstance, including but not limited to using any
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%SpreadLevel;

ACT(t-1,t)

DayCountBasisRate

alternative rates from such date, with or without retroactive effect as the
Calculation Agent may in its sole and absolute discretion determine.

means, in respect of each Observation Date(t), a rate which shall be
determined with respect to such Valuation Date(t) by the Calculation Agent
as the difference between (1) the 12-month HKD Hong Kong Interbank
Offered Rate (HIBOR) Fixing, as published on Bloomberg Screen HIHD12M
Index and (2) Overnight HKD Hong Kong Interbank Offered Rate (HIBOR)
Fixing, as published on Bloomberg Screen HIHDO/N Index or any successor
page, each being the rate as of day (t), provided that if any of such rates is
not available, then that rate shall be determined by reference to the latest
available rate that was published on the relevant Bloomberg page. Upon the
occurrence or likely occurrence, as determined by the Calculation Agent, of
modification, the permanent or indefinite cancellation or cessation in the
provision of HIBOR, or a regulator or other official sector entity prohibits the
use of HIBOR, the Calculation Agent may make adjustments as it may
determine appropriate to account for the relevant event or circumstance,
including but not limited to using any alternative rates from such date, with
or without retroactive effect as the Calculation Agent may in its sole and
absolute discretion determine.

Provided that if such difference is negative, %SpreadLevelt should be 0%.

ACT (t-1;t) means the number of calendar days between the Index Business
Day immediately preceding the Observation Date (which is “t-1”) (included)
and the Observation Date (which is “t”) (excluded).

365

Extraordinary Strateqy Adjustment for Performance Reasons (“Air Bag Mechanism?”)

Extraordinary Strategy
Adjustment for Performance
Reasons

If the Calculation Agent determines that an Intraday Restrike Event has
occurred during an Observation Date(t) (the Intraday Restrike Date,
noted hereafter IRD), an adjustment (an Extraordinary Strategy
Adjustment for Performance Reasons) shall take place during such
Observation Date(t) in accordance with the following provisions.

(1) Provided the last Intraday Restrike Observation Period as of such
Intraday Restrike Date does not end on the TimeReferenceClosing, the
Leverage Strategy Closing Level on the Intraday Restrike Date (LSL;zp)
should be computed as follows :

LSLIRD = MaX[ILSLlR(n) X (1 + ILRIR(n),IR(C) - IRCIR(n),IR(C))' 0]

(2) If the last Intraday Restrike Event Observation Period on the relevant
Intraday Restrike Date ends on the TimeReferenceClosing:

LSLigrp = Max|ILSLig(ny, 0]
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ILSLig

ILR g (k- 1), 1R (1)

IRCir(k-1),IR(K)

INTR g0

IPRIR(k)

l:’RIRD

IR(K)

means, in respect of IR(k), the Intraday Leverage Strategy Level in
accordance with the following provisions :

(1) fork=1:
ILSLjg(1y = Max|[LSLigp—4

X (1 + ILRg(oy1r1) — FCrrp-11rp — IRCireoy1r(1)), 0]
(2) fork>1:

ILSLig(y = Max[ILSLigge-1) X (1 + ILRrk-1)1rc) = IRCiR(k—1).1R (1)) O]

means the Intraday Leveraged Return between IR(k-1) and IR(k),
calculated as follows :

INTRIR(G) 1)

ILRg(k-1),IrR(k) = Leverage X (INTRIR(k—l)

means the Intraday Rebalancing Cost of the Leverage Strategy in
respect of IR(k) on a given Intraday Restrike Date, calculated as follows :

)xTC

means the Intraday Reference Level in respect of IR(k) computed as
follows :

(1) for k=0

INTR g o

TRy
INTR R k-1)

IRCig(k-1),R(k) = Leverage X (Leverage — 1) X <

INTRIR(O) = NTRIRD—l
(2) fork=1ton

IPRIR(k)
INTRIR(k) = NTRIRD—l X m

Where Divyzp represents the dividend on the Intraday Restrike Date,
computed as follows :

NTRgp-1 X PRirp
NTRrp

(3) with respect to IR(C)

Divigp = PRigp-1 —

INTRIR(C) = NTRIRD

means, in respect of IR(k), the lowest level of the PR Index during the
respective Intraday Restrike Observation Period, subject to the
adjustments and provisions of the Conditions.

means, in respect of an Intraday Restrike Date, the Closing Level of the
PR Index as of such Intraday Restrike Date, subject to the adjustments
and provisions of the Conditions.

For k=0, means the scheduled close for the Relevant Stock Exchange

for the Index (or any successor thereto) on the Observation Date
immediately preceding the relevant Intraday Restrike Date;
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IR(C)

Intraday Restrike Event

PR Index Reference Level

Calculation Time

TimeReferenceOpening

TimeReferenceClosing

Intraday Restrike Event
Observation Period

Intraday Restrike Event Time

For k=1 to n, means the k" Intraday Restrike Event on the relevant
Intraday Restrike Date.

means the scheduled close for the Relevant Stock Exchange for the
Index (or any successor thereto) on the relevant Intraday Restrike Date.

means the number of Intraday Restrike Events that occurred on the
relevant Intraday Restrike Date.

means in respect of an Observation Date(t), the decrease at any
Calculation Time of the PR Index level by 20% or more compared with
the relevant PR Index Reference Level as of such Calculation Time.

means in respect of an Observation Date(t) :

(1) provided no Intraday Restrike Event has previously occurred on such
Observation Date(t), the closing level of the PR Index on the immediately
preceding Observation Date, subject to the adjustments and provisions
of the Conditions;

or

(2) if k Intraday Restrike Events have occurred on the relevant Intraday
Restrike Date, IPR ().

means any time between the TimeReferenceOpening and the
TimeReferenceClosing, provided that the relevant data is available to
enable the Calculation Agent to determine the Leverage Strategy Level.

means the scheduled opening time (including pre-opening session) for
the Relevant Stock Exchange for the Index (or any successor thereto).

means the scheduled closing time (including closing auction session) for
the Relevant Stock Exchange for the Index (or any successor thereto).

means in respect of an Intraday Restrike Event, the period starting on
and excluding the Intraday Restrike Event Time and finishing on and
including the sooner between (1) the time falling 15 minutes after the
Intraday Restrike Event Time and (2) the TimeReferenceClosing.

Where, during such period, the Calculation Agent determines that (1) the
level of the PR Index is not disseminated by the Index Sponsor or, the
Index Calculation Agent, as the case may be or (2) the Relevant Stock
Exchange for the Index is not open for continuous trading, the Intraday
Restrike Event Observation Period will be extended to the extent
necessary until (1) the level of the PR Index is calculated and
disseminated by the Index Sponsor or, the Index Calculation Agent, as
the case may be and (2) the Relevant Stock Exchange for the Index is
open for continuous trading.

means in respect of an Intraday Restrike Event, the Calculation Time on
which such event occurs.
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The Conditions set out in the section headed “Terms and Conditions of the European Style Cash Settled
Long/Short Certificates” in the Base Listing Document are set out below. This section is qualified in its
entirety by reference to the detailed information appearing elsewhere in this document which shall, to
the extent so specified or to the extent inconsistent with the relevant Conditions set out below, replace
or modify the relevant Conditions for the purpose of the Certificates.

TERMS AND CONDITIONS OF
THE EUROPEAN STYLE CASH SETTLED LONG/SHORT CERTIFICATES

1. Form, Status, Transfer and Title

(@) Form. The Certificates (which expression shall, unless the context otherwise requires,
include any further certificates issued pursuant to Condition 10) are issued subject to and
with the benefit of:-

(i) a master instrument by way of deed poll (the “Master Instrument”) dated 23 March
2023, made by Mirae Asset Securities (HK) Limited (the “Issuer”); and

(i) awarrant agent agreement (the “Master Warrant Agent Agreement” or “Warrant
Agent Agreement”) dated any time before or on the Closing Date, made between
the Issuer and the Warrant Agent for the Certificates.

Copies of the Master Instrument and the Master Warrant Agent Agreement or Warrant
Agent Agreement are available for inspection at the specified office of the Warrant Agent.

The holders of the Certificates (the “Certificate Holders”) are entitled to the benefit of,
are bound by and are deemed to have notice of all the provisions of the Master Instrument
and the Master Warrant Agent Agreement or Warrant Agent Agreement.

(b)  Status. The Certificates constitute direct, general and unsecured obligations of the Issuer
and rank, and will rank, equally among themselves and pari passu with all other present
and future unsecured and unsubordinated obligations of the Issuer (save for statutorily
preferred exceptions). The Certificates provide for cash settlement on exercise.

(c) Transfer. The Certificates are represented by a global warrant certificate (“Global
Warrant”) which will be deposited with The Central Depository (Pte) Limited (“CDP”).
Certificates in definitive form will not be issued. Transfers of Certificates may be effected
only in Board Lots or integral multiples thereof. All transactions in (including transfers of)
Certificates, in the open market or otherwise, must be effected through a securities
account with CDP. Title will pass upon registration of the transfer in the records
maintained by CDP.

(d)  Title. Each person who is for the time being shown in the records maintained by CDP as
entitled to a particular number of Certificates shall be treated by the Issuer and the
Warrant Agent as the holder and absolute owner of such number of Certificates,
notwithstanding any notice to the contrary. The expression “Certificate Holder” shall be
construed accordingly.
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2, Certificate Rights and Exercise Expenses

(a) Certificate Rights. Every Certificate entitles each Certificate Holder, upon due exercise
and on compliance with Condition 4, to payment by the Issuer of the Cash Settlement
Amount (if any) in the manner set out in Condition 4.

The “Cash Settlement Amount’, in respect of each Certificate, shall be an amount
payable in the Settlement Currency equal to the Closing Level multiplied by the Notional
Amount per Certificate.

The “Closing Level’, in respect of each Certificate, shall be an amount payable in the
Settlement Currency equal to:

Final Reference Level XFinal Exchange Rate . .
( L g - Strike Level) X Hedging Fee Factor

Initial Reference Level xXInitial Exchange Rate

(b) Exercise Expenses. Certificate Holders will be required to pay all charges which are
incurred in respect of the exercise of the Certificates (the “Exercise Expenses”). An
amount equivalent to the Exercise Expenses will be deducted by the Issuer from the
Cash Settlement Amount in accordance with Condition 4. Notwithstanding the foregoing,
the Certificate Holders shall account to the Issuer on demand for any Exercise Expenses
to the extent that they were not or could not be deducted from the Cash Settlement
Amount prior to the date of payment of the Cash Settlement Amount to the Certificate
Holders in accordance with Condition 4.

3. Expiry Date

Unless automatically exercised in accordance with Condition 4(b), the Certificates shall be
deemed to expire at 10:00 a.m. (Singapore time) on the Expiry Date or if the Expiry Date is not a
Business Day (as defined below), the immediately preceding Business Day.

4, Exercise of Certificates

(a) Exercise. Certificates may only be exercised on the Expiry Date or if the Expiry Date is
not a Business Day, the immediately preceding Business Day, in accordance with
Condition 4(b).

(b) Automatic Exercise. Certificate Holders shall not be required to deliver an exercise notice.
Exercise of Certificates shall be determined by the Closing Level. If the Cash Settlement
Amount (less any Exercise Expenses) is positive, all Certificates shall be deemed to have
been automatically exercised at 10:00 a.m. (Singapore time) on the Expiry Date or if the
Expiry Date is not a Business Day, the immediately preceding Business Day. The Cash
Settlement Amount less the Exercise Expenses in respect of the Certificates shall be
paid in the manner set out in Condition 4(c) below. In the event the Cash Settlement
Amount (less any Exercise Expenses) is zero, all Certificates shall be deemed to have
expired at 10:00 a.m. (Singapore time) on the Expiry Date or if the Expiry Date is not a
Business Day, the immediately preceding Business Day, and Certificate Holders shall
not be entitled to receive any payment from the Issuer in respect of the Certificates.
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(c)

Settlement. In respect of Certificates which are automatically exercised in accordance
with Condition 4(b), the Issuer will pay to the relevant Certificate Holder the Cash
Settlement Amount (if any) in the Settlement Currency. The aggregate Cash Settlement
Amount (less any Exercise Expenses) shall be despatched as soon as practicable and
no later than five Business Days following the Expiry Date (subject to extension upon the
occurrence of a Market Disruption Event (as defined below)) by way of crossed cheque
or other payment in immediately available funds drawn in favour of the Certificate Holder
only (or, in the case of joint Certificate Holders, the first-named Certificate Holder)
appearing in the records maintained by CDP. Any payment made pursuant to this
Condition 4(c) shall be delivered at the risk and expense of the Certificate Holder and
posted to the Certificate Holder's address appearing in the records maintained by CDP
(or, in the case of joint Certificate Holders, to the address of the first-named Certificate
Holder appearing in the records maintained by CDP). If the Cash Settlement Amount is
equal to or less than the determined Exercise Expenses, no amount is payable.

If the Issuer determines, in its sole discretion, that on the Valuation Date or any
Observation Date a Market Disruption Event has occurred, then that Valuation Date or
Observation Date shall be postponed until the first succeeding Index Business Day (as
defined below) on which there is no Market Disruption Event, unless there is a Market
Disruption Event on each of the five Index Business Days immediately following the
original date that, but for the Market Disruption Event, would have been a Valuation Date
or an Observation Date. In that case:-

(i) that fifth Index Business Day shall be deemed to be the Valuation Date or the
Observation Date notwithstanding the Market Disruption Event; and

(ii) the Issuer shall determine the Final Reference Level or the relevant closing level
on the basis of its good faith estimate of the Final Reference Level or the relevant
closing level that would have prevailed on that fifth Index Business Day but for the
Market Disruption Event.

“Market Disruption Event” means the occurrence or existence of any of:-

(A) the suspension or limitation of the trading of a material number of
securities/commodities from time to time comprising the Underlying Reference
Index or the PR Index, as the case may be; or

(B)  the suspension or limitation of the trading of securities/commodities (1) on the
Singapore Exchange Securities Trading Limited (“SGX-ST”) or the Relevant Stock
Exchange or (2) generally; or

(C) the suspension or limitation of the trading of (1) options or futures relating to the
Underlying Reference Index or the PR Index, as the case may be, on any options
or futures exchanges or (2) options or futures generally on any options and/or
futures exchanges on which options relating to the Underlying Reference Index or
the PR Index, as the case may be, are traded; or

(D) the imposition of any exchange controls in respect of any currencies involved in
determining the Cash Settlement Amount; or
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(E) failure from the Index Sponsor or the Underlying Reference Index Sponsor, as the
case may be, to compute, publish and disseminate the level of the Index or the
PR Index or the Underlying Reference Index, as the case may be, or material
limitation to access the level of the PR Index or Index or the Underlying Reference
Index, as the case may be.

For the purposes of this definition, (aa) the limitation on the number of hours or days of
trading will not constitute a Market Disruption Event if it results from an announced
change in the regular business hours of any exchange, and (bb) a limitation imposed on
trading (including but not limited to unforeseen circumstances such as by reason of the
movements in price exceeding the levels permitted by any relevant exchange or any act
of God, war, riot, public disorder, explosion, terrorism or otherwise) on the relevant
exchange will constitute a Market Disruption Event.

(d)  CDP not liable. CDP shall not be liable to any Certificate Holder with respect to any action
taken or omitted to be taken by the Issuer or the Warrant Agent in connection with the
exercise of the Certificates or otherwise pursuant to or in connection with these
Conditions.

(e) Business Day. In these Conditions, a “Business Day” shall be a day on which the SGX-
ST is open for dealings in Singapore during its normal trading hours and banks are open
for business in Singapore and an “Index Business Day” shall be a day on which the
Leveraged Index or the Index, as the case may be, is published by the Index Sponsor or,
as the case may be, the Successor Index Sponsor (as defined below) and where the
Leveraged Index or the Index closes at the normal trading hours.

Warrant Agent

(@) Warrant Agent. The Issuer reserves the right, subject to the appointment of a successor,
at any time to vary or terminate the appointment of the Warrant Agent and to appoint
another Warrant Agent provided that it will at all times maintain a Warrant Agent which,
so long as the Certificates are listed on the SGX-ST, shall be in Singapore. Notice of any
such termination or appointment and of any change in the specified office of the Warrant
Agent will be given to the Certificate Holders in accordance with Condition 9.

(b)  Agent of Issuer. The Warrant Agent will be acting as agent of the Issuer and will not
assume any obligation or duty to or any relationship of agency or trust for the Certificate
Holders. All determinations and calculations by the Warrant Agent under these
Conditions shall (save in the case of manifest error) be final and binding on the Issuer
and the Certificate Holders.

Adjustments to the Leveraged Index/Underlying Reference Index/Index/PR Index

(@)  Successor Sponsor Calculates and Reports Leveraged Index, Underlying Reference
Index, Index or PR Index. If the Leveraged Index, the Underlying Reference Index, the
Index or the PR Index, as the case may be, is (i) not calculated and announced by the
relevant Index Sponsor but is calculated and published by a successor to the relevant
Index Sponsor (the “Successor Index Sponsor”) acceptable to the Issuer or (ii) replaced
by a successor index using, in the determination of the Issuer, the same or a substantially
similar formula for and method of calculation as used in the calculation of the Leveraged
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Index, the Underlying Reference Index, the Index or the PR Index, as the case may be,
then the Leveraged Index, the Underlying Reference Index, the Index or the PR Index,
as the case may be, will be deemed to be the index so calculated and announced by the
relevant Successor Index Sponsor or that successor index, as the case may be.

(b)  Modification and Cessation of Calculation of the Leveraged Index/Underlying Reference
Index/Index/PR Index. If:-

(i) on or prior to the Valuation Date the Index Sponsor or (if applicable) the Successor
Index Sponsor makes a material change in the formula for or the method of
calculating the Leveraged Index, the Underlying Reference Index, the Index or the
PR Index, as the case may be, or in any other way materially modifies the Leveraged
Index, the Underlying Reference Index, the Index or the PR Index, as the case may
be, (other than a modification prescribed in that formula or method to maintain the
Leveraged Index, the Underlying Reference Index, the Index or the PR Index, as
the case may be, in the event of changes in constituent stock, contracts or
commodities and other routine events); or

(i) on the Valuation Date the Index Sponsor or (if applicable) the Successor Index
Sponsor fails to calculate and publish the Leveraged Index, the Underlying
Reference Index, the Index or the PR Index, as the case may be,

then the Issuer shall determine the Final Reference Level using, in lieu of a published
level for the Leveraged Index, the Underlying Reference Index, the Index or the PR Index,
as the case may be, the level for the Leveraged Index, the Underlying Reference Index,
the Index or the PR Index, as the case may be, as at the Valuation Date as determined
by the Issuer in accordance with the formula for and method of calculating the Leveraged
Index, the Underlying Reference Index, the Index or the PR Index, as the case may be,
last in effect prior to that change or failure, but using only those securities/commodities
that comprised the Underlying Reference Index or the PR Index, as the case may be,
immediately prior to that change or failure (other than those securities that have since
ceased to be listed on the relevant exchange).

(c)  Notice of Determinations. All determinations made by the Issuer pursuant hereto will be
conclusive and binding on the Certificate Holders. The Issuer will give, or procure that
there is given, notice as soon as practicable of any determinations by publication in
accordance with Condition 9. For the avoidance of doubt, no notice will be given if the
Issuer determines that adjustments will not be made.

7. Purchases
The Issuer or any of its subsidiaries may at any time purchase Certificates at any price in the
open market or by tender or by private treaty. Any Certificates so purchased may be held or resold or
surrendered for cancellation.
8. Meetings of Certificate Holders; Modification
(@)  Meetings of Certificate Holders. The Master Warrant Agent Agreement or Warrant Agent
Agreement contains provisions for convening meetings of the Certificate Holders to

consider any matter affecting their interests, including the sanctioning by Extraordinary
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Resolution (as defined in the Master Warrant Agent Agreement or Warrant Agent
Agreement) of a modification of the provisions of the Certificates or of the Master Warrant
Agent Agreement or Warrant Agent Agreement.

At least 21 days’ notice (exclusive of the day on which the notice is given and of the day
on which the meeting is held) specifying the date, time and place of the meeting shall be
given to the Certificate Holders.

Such a meeting may be convened by the Issuer or by Certificate Holders holding not less
than ten per cent. of the Certificates for the time being remaining unexercised. The
quorum at any such meeting for passing an Extraordinary Resolution will be two or more
persons holding or representing not less than 25 per cent. of the Certificates for the time
being remaining unexercised, or at any adjourned meeting, two or more persons being
or representing Certificate Holders whatever the number of Certificates so held or
represented.

A resolution will be an Extraordinary Resolution when it has been passed at a duly
convened meeting by not less than three-quarters of the votes cast by such Certificate
Holders who, being entitled to do so, vote in person or by proxy.

An Extraordinary Resolution passed at any meeting of the Certificate Holders shall be
binding on all the Certificate Holders whether or not they are present at the meeting.
Resolutions can be passed in writing if passed unanimously.

Modification. The Issuer may, without the consent of the Certificate Holders, effect (i) any
modification of the provisions of the Certificates or the Master Instrument which is not
materially prejudicial to the interests of the Certificate Holders or (ii) any modification of
the provisions of the Certificates or the Master Instrument which is of a formal, minor or
technical nature, which is made to correct an obvious error or which is necessary in order
to comply with mandatory provisions of Singapore law. Any such modification shall be
binding on the Certificate Holders and shall be notified to them by the Warrant Agent
before the date such modification becomes effective or as soon as practicable thereafter
in accordance with Condition 9.

Notices

(@)

Documents. All cheques and other documents required or permitted by these Conditions
to be sent to a Certificate Holder or to which a Certificate Holder is entitled or which the
Issuer shall have agreed to deliver to a Certificate Holder may be delivered by hand or
sent by post addressed to the Certificate Holder at his address appearing in the records
maintained by CDP or, in the case of joint Certificate Holders, addressed to the joint
holder first named at his address appearing in the records maintained by CDP, and
airmail post shall be used if that address is not in Singapore. All documents delivered or
sent in accordance with this paragraph shall be delivered or sent at the risk of the relevant
Certificate Holder.

Notices. All notices to Certificate Holders will be validly given if published in English on
the web-site of the SGX-ST. Such notices shall be deemed to have been given on the
date of the first such publication. If publication on the web-site of the SGX-ST is not
practicable, notice will be given in such other manner as the Issuer may determine. The
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Issuer shall, at least one month prior to the expiry of any Certificate, give notice of the
date of expiry of such Certificate in the manner prescribed above.

10. Further Issues

The Issuer shall be at liberty from time to time, without the consent of the Certificate Holders,
to create and issue further certificates so as to form a single series with the Certificates, subject to the
approval of the SGX-ST.

1. Early Termination

(@)

Early Termination for lllegality and Force Majeure, etc. If the Issuer determines that a
Regulatory Event (as defined below) has occurred and, for reasons beyond its control,
the performance of its obligations under the Certificates has become illegal or impractical
in whole or in part for any reason, or the Issuer determines that, for reasons beyond its
control, it is no longer legal or practical for it to maintain its hedging arrangements with
respect to the Certificates for any reason, the Issuer may in its discretion and without
obligation terminate the Certificates early by giving notice to the Certificate Holders in
accordance with Condition 9 and Condition 11(d).

Should any one or more of the provisions contained in the Conditions be or become
invalid, the validity of the remaining provisions shall not in any way be affected thereby.

For the purposes of this Condition:

‘Regulatory Event’ means, following the occurrence of a Change in Law (as defined
below) with respect to the Issuer and/or any of its affiliates involved in the issue of the
Certificates (hereafter the “Relevant Affiliates” and each of the Issuer and the Relevant
Affiliates, a “Relevant Entity”) that, after the Certificates have been issued, (i) any
Relevant Entity would incur a materially increased (as compared with circumstances
existing prior to such event) amount of tax, duty, liability, penalty, expense, fee, cost or
regulatory capital charge however defined or collateral requirements for performing its
obligations under the Certificates or hedging the Issuer's obligations under the
Certificates, including, without limitation, due to clearing requirements of, or the absence
of, clearing of the transactions entered into in connection with the issue of, or hedging
the Issuer’s obligation under, the Certificates, (ii) it is or will become for any Relevant
Entity impracticable, impossible (in each case, after using commercially reasonable
efforts), unlawful, illegal or otherwise prohibited or contrary, in whole or in part, under any
law, regulation, rule, judgement, order or directive of any governmental, administrative or
judicial authority, or power, applicable to such Relevant Entity (a) to hold, acquire, issue,
reissue, substitute, maintain, settle, or as the case may be, guarantee, the Certificates,
(b) to acquire, hold, sponsor or dispose of any asset(s) (or any interest thereof) of any
other transaction(s) such Relevant Entity may use in connection with the issue of the
Certificates or to hedge the Issuer’s obligations under the Certificates, (c) to perform
obligations in connection with, the Certificates or any contractual arrangement entered
into between the Issuer and any Relevant Affiliate (including without limitation to hedge
the Issuer’s obligations under the Certificates) or (d) to hold, acquire, maintain, increase,
substitute or redeem all or a substantial part of its direct or indirect shareholding in the
Issuer’s capital or the capital of any Relevant Affiliate or to directly or indirectly sponsor
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(b)

the Issuer or any Relevant Affiliate, or (iii) there is or may be a material adverse effect on
a Relevant Entity in connection with the issue of the Certificates.

“Change in law” means (i) the adoption, enactment, promulgation, execution or
ratification of any applicable new law, regulation or rule (including, without limitation, any
applicable tax law, regulation or rule) after the Certificates have been issued, (ii) the
implementation or application of any applicable law, regulation or rule (including, without
limitation, any applicable tax law, regulation or rule) already in force when the Certificates
have been issued but in respect of which the manner of its implementation or application
was not known or unclear at the time, or (iii) the change of any applicable law, regulation
or rule existing when the Certificates are issued, or the change in the interpretation or
application or practice relating thereto, existing when the Certificates are issued of any
applicable law, regulation or rule, by any competent court, tribunal, regulatory authority
or any other entity exercising executive, legislative, judicial, taxing, regulatory or
administrative powers or functions of or pertaining to government (including any
additional or alternative court, tribunal, authority or entity, to that existing when the
Certificates are issued).

Early Termination for not being able to find a successor to the Index Sponsor or a
successor to the Leveraged Index or the Index, as the case may be. If (i) the Index
Sponsor is not able to calculate and announce the Leveraged Index or the Index, as the
case may be, and the Issuer is not able to find an acceptable successor to the Index
Sponsor or (ii) the Leveraged Index or the Index, as the case may be, becomes
unavailable and the Issuer is not able to find a successor to the Leveraged Index or the
Index, the Issuer may at its sole discretion and without obligation terminate the
Certificates in accordance with Condition 11(d).

Early Termination for other reasons. The Issuer reserves the right (such right to be
exercised in the Issuer’s sole and unfettered discretion and without any obligation
whatsoever) to terminate the Certificates in accordance with Condition 11(d) where an
event or events occur which it believes in its sole discretion should, in the context of the
issue of the Certificates and the obligations of the Issuer, give rise to such termination
provided that such termination (i) is considered by the Issuer not to be materially
prejudicial to the interests of Certificate Holders generally (without considering the
circumstances of any individual Certificate Holder or the tax or other consequences of
such termination in any particular jurisdiction); or (ii) is otherwise considered by the Issuer
to be appropriate and such termination is approved by the SGX-ST.

Termination. If the Issuer terminates the Certificates early, then the Issuer will give notice
to the Certificate Holders in accordance with Condition 9. The Issuer will, if and to the
extent permitted by applicable law, pay an amount to each Certificate Holder in respect
of each Certificate held by such holder equal to the fair market value of a Certificate
notwithstanding such illegality or impracticality less the cost to the Issuer of unwinding
any underlying related hedging arrangements, all as determined by the Issuer in its sole
and absolute discretion. Payment will be made in such manner as shall be notified to the
Certificate Holders in accordance with Condition 9.
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12. Governing Law

The Certificates, the Master Instrument and the Master Warrant Agent Agreement or Warrant
Agent Agreement will be governed by and construed in accordance with Singapore law. The Issuer and
each Certificate Holder (by its purchase of the Certificates) shall be deemed to have submitted for all
purposes in connection with the Certificates, the Master Instrument and the Master Warrant Agent
Agreement or Warrant Agent Agreement to the non-exclusive jurisdiction of the courts of Singapore.

13. Prescription

Claims against the Issuer for payment of any amount in respect of the Certificates will become
void unless made within six years of the Expiry Date and, thereafter, any sums payable in respect of
such Certificates shall be forfeited and shall revert to the Issuer.

14. Contracts (Rights of Third Parties) Act 2001 of Singapore

Unless otherwise provided in the Global Warrant, the Master Instrument and the Master Warrant
Agent Agreement or Warrant Agent Agreement, a person who is not a party to any contracts made
pursuant to the Global Warrant, the Master Instrument and the Master Warrant Agent Agreement or
Warrant Agent Agreement has no rights under the Contracts (Rights of Third Parties) Act 2001 of
Singapore to enforce any terms of such contracts. Except as expressly provided herein, the consent of
any third party is not required for any subsequent agreement by the parties hereto to amend or vary
(including any release or compromise of any liability) or terminate such contracts.
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SUMMARY OF THE ISSUE

The following is a summary of the issue and should be read in conjunction with, and is qualified
by reference to, the other information set out in this document and the Base Listing Document. Terms
used in this Summary are defined in the Conditions.

Issuer:

Index:

The Certificates:

Number:

Form:

Cash Settlement Amount:

Denominations:

Exercise:

Exercise and Trading
Currency:

Board Lot:

Transfers of Certificates:

Mirae Asset Securities (HK) Limited

Hang Seng Index Net Total Return Index

European Style Cash Settled Long Certificates relating to the Index
5,000,000 Certificates

The Certificates will be issued subject to, and with the benefit of, a master
instrument by way of deed poll dated 23 March 2023 (the “Master
Instrument”) and executed by the Issuer and a master warrant agent
agreement dated 6 December 2022 (the “Master Warrant Agent
Agreement”’) and made between the Issuer and the Warrant Agent.

In respect of each Certificate, is the amount (if positive) equal to:
Notional Amount per Certificate x Closing Level

Certificates are represented by a global warrant in respect of all the
Certificates.

The Certificates may only be exercised on the Expiry Date or if the Expiry
Date is not a Business Day, the immediately preceding Business Day, in
a Board Lot or integral multiples thereof. Certificate Holders will not be
required to deliver an exercise notice. If the Cash Settlement Amount (less
any Exercise Expenses) is positive, all Certificates will be deemed to have
been automatically exercised at 10:00 a.m. (Singapore time) on the Expiry
Date or if the Expiry Date is not a Business Day, the immediately preceding
Business Day. The Cash Settlement Amount less the Exercise Expenses
in respect of the Certificates shall be paid in the manner set out in
Condition 4(c) of the Conditions. In the event the Cash Settlement Amount
(less any Exercise Expenses) is zero, all Certificates shall be deemed to
have expired at 10:00 a.m. (Singapore time) on the Expiry Date or if the
Expiry Date is not a Business Day, the immediately preceding Business
Day, and Certificate Holders shall not be entitled to receive any payment
from the Issuer in respect of the Certificates.

uUsD

100 Certificates

Certificates may only be transferred in Board Lots (or integral multiples
thereof). All transfers in Certificates, in the open market or otherwise, must

29



be effected through a securities account with CDP. Title will pass upon
registration of the transfer in the records of CDP.

Listing: Application has been made to the SGX-ST for permission to deal in and
for quotation of the Certificates and the SGX-ST has agreed in principle to
grant permission to deal in and for quotation of the Certificates. Issue of
the Certificates is conditional on such listing being granted. It is expected
that dealings in the Certificates on the SGX-ST will commence on or about
30 March 2023.

Governing Law: The laws of Singapore
Warrant Agent: The Central Depository (Pte) Limited
11 North Buona Vista Drive
#06-07 The Metropolis Tower 2
Singapore 138589
Further Issues: Further issues which will form a single series with the Certificates will be

permitted, subject to the approval of the SGX-ST.

The above summary is qualified in its entirety by reference to the detailed information appearing
elsewhere in this document and the Base Listing Document.
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INFORMATION RELATING TO THE EUROPEAN STYLE CASH SETTLED LONG CERTIFICATES

What are European Style Cash Settled Long Certificates?

European style cash settled long certificates (the “Certificates”) are structured products relating to the
Hang Seng Index Net Total Return Index (the “Index”) and the return on a Certificate is linked to the
performance of the Leverage Strategy.

A) Cash Settlement Amount Payable upon the Exercise of the Certificates at Expiry

Upon the exercise of the Certificates at expiry, the Certificate Holders would be paid a Cash Settlement
Amount in respect of each Certificate.

The Cash Settlement Amount, in respect of each Certificate, shall be an amount payable in the
Settlement Currency equal to the Closing Level multiplied by the Notional Amount per Certificate.

The Closing Level, in respect of each Certificate, shall be an amount payable in the Settlement Currency
equal to (1) divided by (2) less (3) subject to any adjustments such as (4), where:

(1) is the Final Reference Level multiplied by the Final Exchange Rate;
(2) is the Initial Reference Level multiplied by the Initial Exchange Rate;
(3) is the Strike Level; and

(4) is the Hedging Fee Factor.

If the Cash Settlement Amount (less any Exercise Expenses) is positive, all Certificates shall be deemed
to have been automatically exercised and investors will receive a Cash Settlement Amount. If the Cash
Settlement Amount (less any Exercise Expenses) is zero, all Certificates shall be deemed to have
expired. Please refer to the section headed “Terms and Conditions of the European Style Cash Settled
Long/Short Certificates” for further details on the calculation of the Cash Settlement Amount.

The Certificates are only suitable for investors who believe that the level of the Index will increase and
are seeking short-term leveraged exposure to the Index.

B) Trading the Certificates before Expiry

If the Certificate Holders want to cash out their investments in the Certificates before the expiry of the
Certificates, they may sell the Certificates in the secondary market during the life of the Certificates,
and would be subject to the following fees and charges:

(i) For Certificate Holders who trade the Certificates intraday: shall pay normal transaction and
brokerage fees for the trading of the Certificates on the SGX-ST, and may be required to pay
stamp taxes or other documentary charges in accordance with the laws and practices of the
country where the Certificates are transferred; and

(i) For Certificate Holders who hold the Certificates overnight: in addition to the normal transaction
and brokerage fees and applicable stamp taxes, would also be required to bear the
Management Fee and Gap Premium as well as certain costs embedded within the Leverage
Strategy including the Funding Cost and Rebalancing Cost.
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lllustration of the Calculation of Hedging Fee Factor

Hedgin Fee Factor = Product of Daily Fees
Daily Fee = Daily Mang Fee Adj X Daily Gap Premium Adjustment
= 1 - Management Fee x ACT(t-1:t) / 365 be 1 - Gap Premium Fee x ACT(t-1:t) / 365

Illustration of the Calculation of Cash Settlement Amount

Cash Settlement Amount = Final Value of Certificates - Strike Level (i.e. zero for all Certificates)
Leverage Strategy Daily Performance = Leverage Strategy Closing Level on Business Day (t) /
Leverage Strategy Closing Level on Business Day (t-1)

Observation _ _
Datslt) = 0 Observation Date(t) = 1 Observation Dateit) =1
Value of Certificat = y
alue of Certificates Notionl x Leverage Strategy . XX Leverage Strategy §
Daily X Daily Fees X Daily Fees
Amount Daily Performance
Performance
%Z?EE:)E!D; Product of the Daily Leverage Strategy Perfromance Product of the Daily Fees
= X Leverage Strategy Leverage Strategy X
Notional . . . .
Daily X Daily Daily Fees x Daily Fees
Amount
Performance Performance
Observation
Date(t) = 0 Final Reference Level x Final Exchange Rate
= Notional x X Heding Fee Factor
Amount Initial Reference Level x Initial Exhcnage Rate

lllustration of the applicable fees and charges for an intraday trading scenario

Investors who trade the Certificate intraday will not bear any Hedging Fee since the Hedging Fee is
implemented overnight in the price of the Certificate. Investors will only need to consider bid/ask spread
costs, which are the difference between the price at which the Designated Market Maker purchases
(bid) and sells (ask) the Certificate at any point of time.

Example of Calculation of Hedging Fee Factor and Cash Settlement Amount

Please note that the example below is purely hypothetical. The purpose is to show how the Certificates
work, and we advise that you must not rely on this example as any indication of the actual return or
payout. The example also assumes a product which expires 18 days after listing date, to illustrate the
daily calculation of price, costs and fees from listing date to expiry date.

Assuming an investor purchases the following Certificates at the Issue Price:

Index: Hang Seng Index Net Total Return Index
Expected Listing Date: 2023-03-30
Expiry Date: 2023-04-17
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Initial Reference Level: 1,000

Initial Exchange Rate: 1

Final Reference Level: 1,200
Final Exchange Rate: 1

Issue Price: 2.00 USD
Notional Amount per Certificate: 2.00 USD
Management Fee (p.a.): 0.30%
Gap Premium (p.a.): 2.00%
Strike Level: Zero

Hedging Fee Factor

Hedging Fee Factor on the nt" Index Business Day after issuance of Certificate (“HFF (n)”) is calculated
as follows
ACT(t— 1;t)

HFF(n) = HFF(n — 1) X <1 — Management Fee X 365

. ACT(t—1;t)
X | 1 — Gap Premium X ———

365

Please see below for calculation examples.
HFF(0) = 100%

On Next Calendar Day if it is also an Index Business Day

ACT(t—1;t) ] ACT(t—1;t)

HFF(1) = HFF(0) x | 1 — Management Fee X ————— | X [ 1 — Gap Premium X ———
365 365
1 1
HFF(1) = 1009 1—-0.309 —) <1—2. 9 —)
) 00/0)(( 0.30% X 5] % 00% x 5

HFF(1) = 100% X 99.9992% X 99.9945% =~ 99.9937%
If 2nd Index Business Day falls 3 Calendar Days after 1st Index Business Day

ACT(t— 1;t) _ ACT(t— 1;0)
HFF(2) = HFF(1) x | 1 — Management Fee X —3ec X [ 1 — Gap Premium X —3es

3 3
- 0 _ 0 _— _ 0 _—
HFF(2) = 99.9937% X (1 0.30% X 365) X <1 2.00% X 365)

HFF(2) = 99.9937% % 99.9975% % 99.9836% =~ 99.9748%

Date HFF ACT(t-1;t) Daily Fees
30/3/2023 100.0000% - -
31/3/2023 99.9937% 1 0.0063013%
3/4/2023 99.9748% 3 0.0189025%
6/4/2023 99.9559% 3 0.0188989%
11/4/2023 99.9244% 5 0.0314918%
12/4/2023 99.9181% 1 0.0062966%
13/4/2023 99.9118% 1 0.0062962%
14/4/2023 99.9055% 1 0.0062958%
17/4/2023 99.8866% 3 0.0188858%
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Cash Settlement Amount
In this example, the Closing Level and the Cash Settlement Amount would be computed as follows:

Closing Level

= [(Final Reference Level x Final Exchange Rate) / (Initial Reference Level x Initial Exchange Rate) —
Strike Level] x Hedging Fee Factor

=[(1200 x 1) / (1000 x 1) — 0] x 99.8866% = 119.86%

Cash Settlement Amount
= Closing Level x Notional Amount per Certificate
=119.86% x 2.00 USD = 2.3973 USD
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Illustration on how returns and losses can occur under different scenarios

The examples are purely hypothetical and do not take fees and charges payable by investors into
consideration. The examples highlight the effect of the Index performance on the value of the
Certificates and do not take into account the possible influence of fees, exchange rates or any other
market parameters.

1. lllustrative examples

Scenario 1 — Upward Trend

Day0 Dayl Day2 Day3 Day4 Day>

INdex em——Certificates

Scenario 2 — Downward Trend

Indey =—Certificates

Scenario 3 — Volatile Market

Index e——Certificates
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2. Numerical Examples

Scenario 1 — Upward Trend

Index
Day O Day 1 Day 2 Day 3 Day 4 Day 5
Daily return 0.0% 2.0% 2.0% 2.0% 2.0% 2.0%
WValue at end of trading day 10000.0 10200.0 10404.0 10612.1 108243 11040.8
Accumulated Return 0% 2.0% 4.0% 6.1% 8.2% 10.4%
Value of the Certificates
Day O Day 1 Day 2 Day 3 Day 4 Day 5
Daily return 0.0% 6.0% 6.0% 6.0% 6.0% 6.0%
Value at end of trading day 2.00 2.12 2.25 2.38 2.52 2.68
Accumulated Return 0% 6.0% 12.4% 19.1% 26.2% 33.8%
Scenario 2 — Downward Trend
Index
Day O Day 1 Day 2 Day 3 Day 4 Day 5
Daily return 0.0% -2.0% -2.0% -2.0% -2.0% -2.0%
Value at end of trading day 10000.0 9300.0 9604.0 9411.9 9223.7 9039.2
Accumulated Return 0% -2.0% -4.0% -5.9% -7.8% -9.6%
Value of the Certificates
Day O Day 1 Day 2 Day 3 Day 4 Day 5
Daily return 0.0% -6.0% -6.0% -6.0% -6.0% -6.0%
Value at end of trading day 2.00 1.88 1.77 1.66 1.56 1.47
Accumulated Return 0% -6.0% -11.6% -16.9% -21.9% -26.6%
Scenario 3 — Volatile Market
Index
Day O Day 1 Day 2 Day 3 Day 4 Day >
Daily return 0.0% -2.0% 2.0% -2.0% 2.0% -2.0%)
Value at end of trading day 10000.0 9800.0 9996.0 9796.1 9992.0 9792.2
Accumulated Return 0% -2.0% 0.0% -2.0% -0.1% -2.1%
Value of the Certificates
Day O Day 1 Day 2 Day 3 Day 4 Day >
Daily return 0.0% -6.0% 6.0% -6.0% 6.0% -6.0%)
Value at end of trading day 2.00 1.88 1.99 1.87 1.99 1.87
Accumulated Return 0% -6.0% -0.4% -6.3% -0.7% -6.7%
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Description of Air Bag Mechanism

The Certificates integrate an “Air Bag Mechanism” which is designed to reduce exposure to the Index
during extreme market conditions.

When the Air Bag triggers, a 30-minute period starts. This period is divided into two sub-periods:

- Observation Period : during 15 minutes after the Air Bag trigger, the level of the Index is
observed and its minimum level is recorded; and

- Reset Period: after 15 minutes, the Leverage Strategy is reset using the minimum level of the
Index during the Observation Period as the New Observed Level. The New Observed Level
replaces the last closing level of the Index in order to compute the performance of the Leverage
Strategy, 30 minutes after the Air Bag trigger.

Trading of Certificates is suspended for at least 30 minutes after the Air Bag is triggered and does not
take into account the mid-day break. Investors cannot sell or purchase any Certificates during this
period.

Air Bag Mechanism timeline

Definition of Market Close
- The closing time of the Index with respect to the Observation Period

- The sooner between the closing time of the Index and the closing time of the SGX with respect to the
Resumption of Trading

More than 45 minutes before Trading resumes the same day between
Market Close 30 and 45 minutes after Air Bag Trigger

First 15 minutes after Air Bag

Trigger
Less than 45 minutes before

Market Close and more than 15
minutes before Market Close

Next trading day at Market Open

15 minutes or less than 15 minutes From Air Bag Trigger to
before Market Close Market Close
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lllustrative examples of the Air Bag Mechanism?’

Scenario 1 — Downward Trend after Air Bag trigger

0%
1

Suspension of Tradinglof Leveraged Certificates

1
1
|
1
-10% )
1
I
I
-20% 1
1 I
New Observed | :
Level ]
-30% EYE 1
1 |
1 I
1 1
-40% : 1 |
15 Minutes 1 . 1
Observation Period | Reset Period 1
I 1
-50% ! ;
1 1
1 1
1 I
1
-60% - - 0 !
Air Bag Trigger I ., .
1 1
1 1 -~ X |
-70% | Leverage Strategy A 1
I reset based on the E\ | Leveraged Certificates
— |ndex Daily Performance 2 :
1 New Obsehved Level EAY trading resumes
1 1 9o
-80% Leverage Strategy Daily Performance 1 1
[} 1
; . 1 1
------- Leverage Strategy Without Air Bag 1 1
-90% Mechanism I 1 ek Without Air Bag
! ! : Mechanism, Leverage
: : | *"*., Strategy would have
. hed 0
100% | | | A reache
Scenario 2 — Upward Trend after Air Bag trigger
0% ; T
Suspension of Tradinglof Leveraged Certificates :
1
-10% :
[}
1
-20% 1
1 ! Without Air Bag Mechanism,
New Observed 1 : Leverage Strategy would have
-30% Level : \ recovered more
| 1 JESERYY N
1 1
| 1
-40% - I I
15 Minutes | 1
Observation Period | Reset Period [
| -1
-50% ! L
1 g
1 o - |
S 1
-60% - N 1 —
Air Bag Trigger! ! N 7 ~ ~ | Leveraged Certificates
: - .*4 - 1 trading resumes
70% : Leverage!Strategy :
| reset based on the I
e [ndex Daily Performance i New Obsejved Level |
| 1 !
-80% s | oVErage Strategy Daily Performance | 1 !
| 1 :
vvvvvv Leverage Strategy Without Air Bag : : 1
90% Mechanism | 1 1
1 1 !
1 1 !
1 1 !
-100% 1 1 !

7 The illustrative examples are not exhaustive.
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Scenarios where the investor may lose the entire value of the investment

The scenarios below are purely hypothetical and do not take fees and charges payable by investors
into consideration. The scenarios highlight cases where the Certificates may lose 100% of their value.

Scenario 1 — Overnight fall of the Index

On any business day, the opening level of the Index may be higher or lower than the closing level on
the previous day. The difference between the previous closing level and the opening level of the Index
is termed a “gap”. If the opening level of the Index is approximately 33% or more below the previous
day closing level, the Air Bag Mechanism would only be triggered when the market opens (including
the pre-opening session) the following day, and the Certificates would lose their entire value in such
event.

Index Performance

10%

Market Market
Close Open

0% PN 7~
0% Gap > 33.3%
-20%
-30%

B /\/\/\/\/

DLC Performance

S TR R i I

20%

10% Market Market
Close Open

0% —f— £

-10%
-20%
-30%
-40%
-50%
-60%
-70%

-100%
-80%

-90%

P Y I U I

-100%
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Scenario 2 — Sharp intraday fall of the Index

Although the Air Bag Mechanism is designed to reduce the exposure to the Index during extreme market
conditions, the Certificate can lose 100% of its value in the event the level of the Index falls by
approximately 33% or more within the 15 minutes Observation Period compared to the reference level,
being: (i) if air bag has not been previously triggered on the same day, the previous closing level of the
Index, or (ii) if one or more air bag have been previously triggered on the same day, the latest New
Observed Level. The Certificates would lose their entire value in such event.

0% : -

1
Suspension of Tradingiof Leveraged Certificates |

-10%

-20%

=0% New Observed

-40%

. 15 Minutes
-50% Observation Period Reset Period

-60%

Air Bag Trigger
g rigg = Index Daily Performance
-70%

Leverage Strategy Daily Performance

-80%

-90%

________________.’__-_____________

T T 2

-100%
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INFORMATION RELATING TO THE INDEX

All information contained in this document regarding the Index is derived from publicly available
information which appears on the web-site of Hang Seng Indexes Company Limited at www.hsi.com.hk.
The Issuer has not independently verified any of such information.

Description of the Index

The Hang Seng Index Net Total Return Index consists of the largest and most liquid stocks listed on
the Main Board of the Stock Exchange of Hong Kong. Stocks are freefloat-adjusted for investability
representation. An 8% capping is applied to avoid single stock domination.

Cash dividends to shareholders are added back to the index calculation. It is assumed that the cash
dividends are available on the ex-dividend day and are re-invested back into the index portfolio at the
start of the day.

Bonus shares, non-cash distributions or share splits/consolidations which do not involve any cash
payments will not affect the Index.

Disclaimer of the Index Sponsor

The Hang Seng Index Net Total Return Index (the “Index”) is published and compiled by Hang Seng
Indexes Company Limited pursuant to a licence from Hang Seng Data Services Limited. The mark and
name of Hang Seng Index Net Total Return Index are proprietary to Hang Seng Data Services Limited.
Hang Seng Indexes Company Limited and Hang Seng Data Services Limited have agreed to the use
of, and reference to, the Index by the Issuer in connection with the Certificates (the “Product’), BUT
NEITHER HANG SENG INDEXES COMPANY LIMITED NOR HANG SENG DATA SERVICES
LIMITED WARRANTS OR REPRESENTS OR GUARANTEES TO ANY BROKER OR HOLDER OF
THE PRODUCT OR ANY OTHER PERSON (i) THE ACCURACY OR COMPLETENESS OF ANY OF
THE INDEX AND ITS COMPUTATION OR ANY INFORMATION RELATED THERETO; OR (ii) THE
FITNESS OR SUITABILITY FOR ANY PURPOSE OF ANY OF THE INDEX OR ANY COMPONENT
OR DATA COMPRISED IN IT; OR (iii) THE RESULTS WHICH MAY BE OBTAINED BY ANY
PERSON FROM THE USE OF ANY OF THE INDEX OR ANY COMPONENT OR DATA COMPRISED
IN IT FOR ANY PURPOSE, AND NO WARRANTY OR REPRESENTATION OR GUARANTEE OF
ANY KIND WHATSOEVER RELATING TO ANY OF THE INDEX IS GIVEN OR MAY BE IMPLIED.
The process and basis of computation and compilation of any of the Index and any of the related formula
or formulae, constituent stocks and factors may at any time be changed or altered by Hang Seng
Indexes Company Limited without notice. TO THE EXTENT PERMITTED BY APPLICABLE LAW, NO
RESPONSIBILITY OR LIABILITY IS ACCEPTED BY HANG SENG INDEXES COMPANY LIMITED
OR HANG SENG DATA SERVICES LIMITED (i) IN RESPECT OF THE USE OF AND/OR
REFERENCE TO ANY OF THE INDEX BY THE ISSUER IN CONNECTION WITH THE PRODUCT;
OR (ii) FOR ANY INACCURACIES, OMISSIONS, MISTAKES OR ERRORS OF HANG SENG
INDEXES COMPANY LIMITED IN THE COMPUTATION OF ANY OF THE INDEX; OR (iii) FOR ANY
INACCURACIES, OMISSIONS, MISTAKES, ERRORS OR INCOMPLETENESS OF ANY
INFORMATION USED IN CONNECTION WITH THE COMPUTATION OF ANY OF THE INDEX
WHICH IS SUPPLIED BY ANY OTHER PERSON; OR (iv) FOR ANY ECONOMIC OR OTHER LOSS
WHICH MAY BE DIRECTLY OR INDIRECTLY SUSTAINED BY ANY BROKER OR HOLDER OF THE
PRODUCT OR ANY OTHER PERSON DEALING WITH THE PRODUCT AS A RESULT OF ANY OF
THE AFORESAID, AND NO CLAIMS, ACTIONS OR LEGAL PROCEEDINGS MAY BE BROUGHT
AGAINST HANG SENG INDEXES COMPANY LIMITED AND/OR HANG SENG DATA SERVICES
LIMITED in connection with the Product in any manner whatsoever by any broker, holder or other
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person dealing with the Product. Any broker, holder or other person dealing with the Product does so
therefore in full knowledge of this disclaimer and can place no reliance whatsoever on Hang Seng
Indexes Company Limited and Hang Seng Data Services Limited. For the avoidance of doubt, this
disclaimer does not create any contractual or quasi-contractual relationship between any broker, holder
or other person and Hang Seng Indexes Company Limited and/or Hang Seng Data Services Limited
and must not be construed to have created such relationship.
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INFORMATION RELATING TO THE DESIGNATED MARKET MAKER

Mirae Asset Securities (HK) Limited has been appointed as the designated market maker (“DMM”) for
the Certificates. The DMM will provide competitive buy and sell quotes for the Certificates continuously
during the trading hours of the SGX-ST on the following basis:

(@)

(b)

(c)

Maximum bid and offer spread : (i) when the best bid price of the Certificate is
US$10 and below: 10 ticks or US$0.20
whichever is greater; and

(i) when the best bid price of the Certificate is
above US$10: 5% of the best bid price of the
Certificate.

Minimum quantity subject to bid and : 10,000 Certificates
offer spread

Last Trading Day for Market Making : The date falling 5 Business Days immediately
preceding the Expiry Date

In addition, the DMM may not provide a quotation in the following circumstances:

(i)

(ii)

(i)

(iv)

(v)

during the pre-market opening and five minutes following the opening of the SGX-ST on any
trading day;

if the Certificates are valueless (where the Issuer’s bid price is below the minimum bid size for
such securities as prescribed by the SGX-ST);

before the Relevant Stock Exchange for the Index has opened and after the Relevant Stock
Exchange for the Index has closed on any trading day and trading in the securities constituting
the Index has ceased for such trading day;

when trading in the Index is suspended or limited in a material way for any reason, for the
avoidance of doubt, the DMM is not obliged to provide quotations for the Certificates at any time;

where the Certificates are suspended from trading for any reason including, but without limitation,

as a result of trading in the securities or derivatives relating to or constituting the Index being
suspended, trading of options or futures relating to the Index on any options or futures
exchanges being suspended, or options or futures generally on any options and/or futures
exchanges on which options relating to the Index are traded being suspended, or if the Index for
whatever reason is not calculated;

market disruption events, including, without limitation, (i) any suspension of or limitation imposed
on frading (including but not limited to unforeseen circumstances such as by reason of
movements in price exceeding limits permitted by the SGX-ST or any act of God, war, riot, public
disorder, explosion, terrorism or otherwise) in the securities or derivatives relating to or
constituting the Index, options or futures relating to the Index on any options or futures
exchanges or options or futures generally on any options and/or futures exchanges on which
options relating to the Index are traded and (ii) any failure from the Index Sponsor to compute,
publish and disseminate the level of the Index or the PR Index, or material limitation to access
the level of the PR Index or Index;
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(vii)  where the Issuer or the DMM faces technical problems affecting the ability of the DMM to provide
bids and offer quotations;

(viii)  where the ability of the Issuer to source a hedge or unwind an existing hedge, as determined by
the Issuer in good faith, is materially affected by the prevailing market conditions, and the Issuer
informs the SGX-ST of its inability to do so as soon as practicable;

(ix)  incases where the Issuer has no Certificates to sell, then the DMM will only provide the bid price;
(x) if the stock market experiences exceptional price movement and volatility;

(xi)  when it is a public holiday in Singapore and/or Hong Kong and/or the SGX-ST and/or the
Relevant Stock Exchange for the Index is not open for dealings; and

(xii)  during the suspension of trading of Certificates after an Air Bag Mechanism has been triggered.

The last trading day on which the DMM will provide competitive quotations for the Certificates would be
the fifth Business Day immediately preceding the Expiry Date.
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SUPPLEMENTAL GENERAL INFORMATION

The information set out herein is supplemental to, and should be read in conjunction with, the

information set out on page 59 of the Base Listing Document.

1.

Save as disclosed in this document and the Base Listing Document, the Issuer is not involved
in any legal or arbitration proceedings (including any proceedings which are pending or
threatened of which the Issuer is aware) which may have or have had in the previous 12 months
a significant effect on the financial position of the Issuer in the context of the issuance of the
Certificates.

Settlement of trades done on a normal “ready basis” on the SGX-ST generally take place on
the second Business Day following the transaction. Dealing in the Certificates will take place in
Board Lots in United States Dollar. For further details on the transfer of Certificates and their
exercise, please refer to the section headed “Summary of the Issue” above.

It is not the current intention of the Issuer to apply for a listing of the Certificates on any stock
exchange other than the SGX-ST.

Save as disclosed in the Base Listing Document and herein, there has been no material
adverse change in the financial position or prospects of the Issuer since 31 December 2022, in
the context of the issuance of Certificates hereunder.

The following contracts, relating to the issue of the Certificates, have been or will be entered
into by the Issuer and may be material to the issue of the Certificates:

(a) the Master Instrument; and
(b) the Master Warrant Agent Agreement.

None of the directors of the Issuer has any direct or indirect interest in any of the above
contracts.

The reports of the Issuer’s Auditor included in this document were not prepared exclusively for
incorporation into this document.

The Auditor of the Issuer has no shareholding in the Issuer or any of its subsidiaries, nor does
it have the right (whether legally enforceable or not) to subscribe for or to nominate persons to
subscribe for securities of the Issuer or any of its subsidiaries.

The Issuer has appropriate risk management capabilities to manage the issue of the
Certificates.

Mirae Asset Securities (Singapore) Pte. Ltd., currently at Six Battery Road, #11-01, Singapore
049909, has been authorised to accept, on behalf of the Issuer, service of process and any
other notices required to be served on the Issuer. Any notices required to be served on the
Issuer should be sent to Mirae Asset Securities (Singapore) Pte. Ltd. at the above address for
the attention of Mirae Asset Securities (HK) Ltd. Legal Department.

Copies of the following documents may be inspected during usual business hours on any
weekday (Saturdays, Sundays and holidays excepted) at the office of Mirae Asset Securities
(Singapore) Pte. Ltd. at Six Battery Road, #11-01, Singapore 049909, during the period of 14
days from the date of this document:
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the Memorandum and Articles of Association of the Issuer;
the latest financial reports (including the notes thereto) of the Issuer;
the Base Listing Document; and

this document.
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PLACING AND SALE

General

No action has been or will be taken by the Issuer that would permit a public offering of the
Certificates or possession or distribution of any offering material in relation to the Certificates in any
jurisdiction where action for that purpose is required. No offers, sales or deliveries of any Certificates,
or distribution of any offering material relating to the Certificates may be made in or from any jurisdiction
except in circumstances which will result in compliance with any applicable laws or regulations and will
not impose any obligation on the Issuer. In the event that the Issuer contemplates a placing, placing
fees may be payable in connection with the issue and the Issuer may at its discretion allow discounts
to placees.

Each Certificate Holder undertakes that it will inform any subsequent purchaser of the terms
and conditions of the Certificates and all such subsequent purchasers as may purchase such securities
from time to time shall deemed to be a Certificate Holder for the purposes of the Certificates and shall
be bound by the terms and conditions of the Certificates.

Singapore

This document has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this document and any other document or material in connection with the offer
or sale, or invitation for subscription or purchase, of Certificates may not be circulated or distributed,
nor may Certificates be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than pursuant to, and in
accordance with the conditions of, any applicable provision of the Securities and Futures Act 2001 of
Singapore.

Republic of Korea

Each dealer represents and agrees, and each further dealer appointed in respect of the
Certificates will be required to represent and agree that, it has not offered, sold or otherwise made
available and will not offer, sell, or otherwise make available any Certificates which are the subject of
the offering as contemplated by this document to any ordinary investor whose investment tendency is
not appropriate for the Certificates in accordance with Subsection 2 of Financial Investment Services
and Capital Markets Act of the Republic of Korea.

Hong Kong

Each dealer has represented and agreed, and each further dealer appointed in respect of the
Certificates and each other purchaser will be required to represent and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document,
any Certificates (except for Certificates which are a "structured product" as defined in the
Securities and Futures Ordinance (Cap.571) of Hong Kong (“SFO”)) other than (i) to
"professional investors" as defined in the SFO and any rules made under the SFO; or (ii) in
other circumstances which do not result in the document being a "prospectus”, as defined in
the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong
Kong (“CWUMPO”) or which do not constitute an offer to the public within the meaning of the
CWUMPO; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have
in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any

advertisement, invitation or document relating to the Certificates, which is directed at, or the
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contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to
Certificates which are or are intended to be disposed of only to persons outside Hong Kong
or only to “professional investors” as defined in the SFO and any rules made under the SFO.
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