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Both  the As ia  ex - Japan  USD bond  and the  o f f -
shore RMB (d im sum) bond markets  returned a  
st rong per for mance for  the year  o f  2012 a fter  a  
sharp correct ion during  the second  hal f  o f  2011 
(see F ig .  1) .  The 2012 per formance came from a 
st rong r ecovery  ra l ly  in  the ear ly  part  of  the year  
and a  strong bul l  market  during the second hal f ,  
despi te a  weak  Q2 per formance.  I ssuers  were 
able to  r ide on the sent iment boat  for  thei r  
t imely  push  in  the new i ssuance front.   

The As ia  ex - Japan USD new issue market  had 
another banner year.  The total  i ssuance was at  
$117bn,  which has doubled the 2011 tota l ,  led 
by Ch inese i ssuers ( Ch ina/HK:  42 %)  in  terms of  
geography  and  by  corporate  i ssuers  (62%)  in  
terms of  sector .  IG  i ssuance made up 6 9% of  the  
tota l  ( see Fig.  3,  4  & 5) .   

The i ssuance volume from China/HK na mes has  
cont inued the trend of  a  rapid  growth s ince  2009 
(see F ig .  6) .  Corporate issuance dom inated the 
market,  with  42% from industr ia l s,  28% from 
property  developers and 19% from d ivers i f ied 
operat ions.  Al though 5 -year  wa s st i l l  the most  
popular  tenor  (44%) ,  10-year  i ssuance was not 
far  behind (40%) ,  and  30-year  i s suance a lso  b e-
came meaningful  (4%) .  Among other  i ssuing  
features ,  China  SOEs made up 41% of  the tota l  
vo lume,  fo l lowed by HK co rporates (35%) and 
Chinese non-SOEs (24 %)  (see F ig .  7,  8,  9  &  10) .  

The new issue market  o f  d im sum bonds a lso saw 
further  d evelopment in  2012 fo l lowing a  surging 
growth in  2011.  The total  i ssuance (excluding 
RMB CDs)  was at  RMB 121.8bn,  up 9%YoY (see 
Fig.  11).  The i ssuer  prof i le a l so became further  
d iversi f ied .  A lthough 2 -  and 3 -year  remained the 
most  tenors (72%),  15 -  and  30 -year  bonds  a lso 
emerged during 2012 (see Fig.  12).  Sector -wise,  
f inanc ia l  bonds  r eturned to dominate  the new 
issue market,  account ing for  50% of  the  total  
vo lume,  wh i le  industr ia l  bonds made up  20%,  
down from the 50% of  2011 (see F ig .  13).  Ge o-
graph ical ly ,  i ssuance f rom Chinese names a c-
counted for  about  60% of  the  2012 tota l ,  shrank 
further  f rom previous years ,  thanks to  the pa r -
t ic ipat ions  f rom more mult inat iona ls  in  th is  
market  ( see Fig.  14) ,  and in  pa rt icu lar ,  European 
issuers accounted for  14% of  the 2012 tota l ,  up 
from 8% in  2011.  We also saw dim sum bond 
issuance from a number  of  South Amer ican ent i -
t ies.  Among Ch inese i ssuers,  new government  
pol ic ies have promoted many  onshore banks  and 
non-f inancia l  corporates i ssuing d im sum bonds 
d irect ly  in  HK.  In  the rat ings front,  72% of  the 
tota l  volume had r at ings,  up from 49% in  2011 
(see Fig.  15) .   

   

 

 

在经历 2011 年下半年一波大幅调整后，亚洲（除

日本外）的美元债市场和离岸人民币债市场在

2012 年均录得强劲升幅（见图 1）。2012 年的表现

得益于年初的复苏反弹及下半年强劲的牛市上涨，

尽管市场也经历了第二季度中出现的疲软。债券发

行人也得以抓住市场势头适时推出了债券发行。 

亚洲（除日本外）美元债的新债发行在 2012 年再

创新高。全年发行量达 1170 亿美元，为 2011 年的

两倍，并在地域方面以中国/香港的发行人（42%）

引领市场、在行业板块方面以公司发行体领头

（62%）。投资级债占发行总量的 69%（见图 3、图

4 和图 5）。 

中国/香港名字的发行量延续 2009 年以来的快速

增长趋势（见图 6）。公司发行占据市场主导地位，

包括工业占 42%、地产占 28%、综合经营占 19%。

虽然 5 年期债券仍最为流行（占 44%），10 年期债

券占比紧随其后（占 40%）。 30 年期债也可数（4%）。

在其它发行特征方面，中国国有企业占发行总额的

41%，其次是香港企业（35%）和中国的非国有企

业（24%）（见图 7、图 8、图 9 和图 10）。 

在 2011 年经历了飞跃式的发展后，点心债新债发

行在 2012 年得到进一步发展。2012 年共约有 1218

亿人民币点心债发行（不包含存款证），比 2011

年增长 9%（见图 11）。发行人多元化的趋势更为

明显。虽然发行期限仍以 2 及 3 年期最为常见（占

72%），但 2012 年出现 15 年期及 20 年期点心债（见

图 12）。在行业分布方面，金融债再次成为发行主

导，约占全年发行总量的 50%，相比，工业名字的

发行比例由 2011 年的 50%降至 20%（见图 13）。

从地域来看，中国名字的发行占比继续逐年下滑，

2012 年约占发行总量的约 6 成。同期，更多跨国

企业在点心债市场发债，特别是来自欧洲的发行

人，占比由 2011 年的 8%上升至 2012 年的 14%（见

图 14）。而点心债市场也出现了数个来自南美洲的

发行人。在中资发行人中，政府新政也促使更多的

境内银行和非金融企业赴港直接发行人民币债。从

评级方面，2012 年发行总量中约 72%的发行人拥

有评级，较 2011 年的 49%提高（见图 15）。 
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亚亚洲洲（（除除日日本本外外））美美元元债债市市场场  统统计计图图表表  //AAssiiaa  eexx--JJaappaann  UUSSDD  bboonndd  mmaarrkkeett  ssttaattss    

图 1：  iTraxx 日本以外亚洲 5 年期投资级信用违约指数及中银香港离岸人民币债指数/  Fig .  1:  iTraxx As ia  

ex-Japan IG 5Y  CDS index vs .  BOC HK Offshore RMB Bond Index 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

资料来源：彭博、中银国际/ Source: Bloomberg, BOCI  

图 2：亚洲除日本外美元新债发行量(十亿美元)/Fig. 2: Asia 
ex-Japan USD bond new issuance (in USD bn) 

 

图 3：2012 年亚洲除日本外美元债发行情况：行业分布
/Fig. 3: 2012 Asia ex-Japan USD bond total new issuance 
breakdown: by industries 

 

图 4：2012 年亚洲除日本外美元债发行情况：国家地区分布
/Fig. 4: 2012 Asia ex-Japan USD bond total new issuance 
breakdown: by countries/regions 

 

图 5：2012 年亚洲除日本外美元债发行情况：投资级别分
布/Fig. 5: 2012 Asia ex-Japan USD bond total new issuance 
breakdown: by investment qualities 
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中中国国//香香港港名名字字美美元元债债新新债债发发行行统统计计图图表表  //CChhiinnaa//HHKK  UUSSDD  bboonndd  mmaarrkkeett  nneeww  iissssuuaannccee  ssttaattss    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

资料来源：中银国际/ Source: BOCI 注: *使用穆迪评级，如未有穆迪评级则使用类似的标普评级。/Notes: *Moody’s ratings are used. If a bond is not 

rated by Moody’s, S&P rating, if available, is used.  

图 6：中国香港名字美元债发行量(十亿美元)/Fig. 6: Chi-
na/HK USD bond new issuance (in USD bn) 

 

图 7： 2012 年中国香港名字美元债发行情况：期限分布
/Fig. 7: 2012 China/HK USD bond total new issuance 
breakdown: by tenors 

 

图 8：2012 年中国香港名字美元债发行情况：行业分布/Fig. 
8: 2012 China/HK USD bond total new issuance breakdown: 
by industries 

 

图 9：2012 年中国香港名字美元债发行情况：评级分布/Fig. 9: 
2012 China/HK USD bond total new issuance breakdown: by 
ratings* 

 
图 10：2012 年中国香港名字美元债发行情况：发行人类
别分布/Fig. 10: 2012 China/HK USD bond total new is-
suance breakdown: by issuer type 
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离离岸岸人人民民币币债债新新债债发发行行统统计计图图表表  //  OOffffsshhoorree  RRMMBB  bboonndd  mmaarrkkeett  nneeww  iissssuuaannccee  ssttaattss  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

资料来源：中银国际/ Source: BOCI 注: **中国国企含中国国有企业和中国主权。/Notes: ** China SOE includes China’s state-owned enterprises and 

China sovereign.  

图 15：2010-2012 年点心债发行情况：有评级与无评级/Fig. 
15: 2010-2012 dim sum bond total new issuance break-
down: by rated and unrated  

 

图 11：境外人民币债(点心债)及存款证发行量(十亿元)/Fig. 
11: Offshore RMB (dim sum) bond/CD issuance (in RMB bn) 

 

图 12：2010-2012 年点心债发行情况：期限分布/Fig. 12: 
2010-2012 dim sum bond total new issuance breakdown: 
by tenors 

 
图 14：2010-2012 年点心债发行情况：国家地区分布/Fig. 

14: 2010-2012 dim sum bond total new issuance break-
down: by countries/regions 

 

图 13：2010-2012 年点心债发行情况：行业分布/Fig. 13: 
2010-2012 dim sum bond total new issuance breakdown: 
by industries 

 
图 16：2010-2012 年点心债发行情况：发行人类型分布/Fig. 

16: 2010-2012 dim sum bond total new issuance break-
down: by issuer type** 
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OOffffsshhoorree  RRMMBB  mmaarrkkeett  ffaacctt  sshheeeett  

Pol icy deve lopments :  

  2004: RMB business in  Hong Kong was o f -
f i c ia l ly  launched,  o ffer ing  RMB deposit s  
and other  se lect ive RMB serv ices .  

  June 2007:  F inanc ia l  i nst i tut ions from 
mainland Ch ina for  the f i r st  t ime were a l -
lowed to i ssue RMB bonds in  Hong Kong,  
subject  to  main land  government  approva l .  
China Development  B ank i ssued  the f i r st  
RMB bond in  Hong Kong in  Ju ly  2007.  

  Ju ly  2009:  PBoC launched pi lot  program for  
RMB sett lement for  cross -border  trades  
from 4 main land c it ies o f  Shangha i  & 
Guangdong province with  Hong 
Kong/Macau.   

  June 2009:  the RMB t rade sett lement p i lo t  
program was expanded to  20 main land 
provinces,  wh i le  cover ing a l l  fore ign cou n -
tr ies and regions.  

  Ju ly  2010:  PBoC and HKMA signed a  su p -
plementary  Memorandum of Co -operat ion,  
under wh ich  corporates  and  other  
non-reta i l  customers are a l lowed to  open 
RMB d eposit  accounts in  Hong Kong;  both  
indiv idua l  and corporate accounts are a l -
lowed to make in ter -bank RMB payments 
and fund t ransfer.  A lthough the dai ly  l imit  
on indiv idua l  RMB exchange remains  at  20K 
yuan,  there i s  no dai ly  cap on  corporate 
accounts.  

  August  2010:  PBoC announced that  foreign 
centra l  banks,  RMB c lear ing banks,  and 
RMB cross -border  trade set t lement banks 
could  start  part ic ipat ing in  the China’s  
domest ic  interbank bond market,  subject  
to  quota approva l .   

  August  2011:  the  RMB trade set t lement  
p i lo t  program was expanded to nat ionwide.  
Main land -based  non -f inanc ia l  companies  
are a l lowed to apply  for  i ssu ing RMB bonds 
in  HK.  The i ssue by Baosteel  Group Corp in  
November 2011 i s  the f i r st  d irect  o f fshore 
RMB issuance by  a  mainland non -f inancia l  
corporate.   

  October 2011:  PBoC released ru les r e-
gard ing to  FDI  in  the form of  RMB.   

  December 2011:  RMB QFI I  Investment Tr ia l  
Scheme was launched,  wh ich  has  an  in it ia l  
investment quota o f  RMB 20bn ($3.1bn) .  
The f ir st  batch of  RMB QFI I  quota  were 
granted to  9  Ch inese fund managers and  12 

离离岸岸人人民民币币市市场场记记事事表表  

政策方面 :  

  2004 年，香港的人民币银行业务正式启

动，主要提供人民币存款及其它有限度的

人民币服务。  

  2007 年 6 月，在境内注册的金融机构经批

准可以在香港发行人民币债。2007 年 7

月，国开行在香港发行第一支人民币债。  

  2009 年 7 月，中国人民银行推出跨境贸易

人民币结算试点计划，涉及上海及广东省

的 4 城市与香港/澳门间的贸易结算人民

币服务。  

  2009 年 6 月，跨境贸易人民币结算拓展到

境内 20 个省与境外所有国家和地区。  

  2010 年 7 月，中国人民银行和香港金融管

理局签署补充合作备忘录。企业和其它非

个人客户可在港开立人民币存款账户，且

可在境外账户间自由进行人民币资金的支

付和转账。境外个人兑换人民币的额度保

持在每天 2 万元，而企业无兑换额度。  

  2010 年 8 月，中国人民银行宣布，境外央

行、人民币清算行及参与境外跨境贸易人

民币结算的银行可获准投资境内银行间债

券市场。  

  2011 年 8 月，跨境贸易人民币结算境内地

域范围扩大到全国。允许境内企业在香港

发行人民币债。2011 年 11 月，宝钢发行

首支内地非金融类企业赴港直接发行的债

券。  

  2011 年 10 月，中国人民银行宣布人民币

FDI 细则。  

  2011 年 12 月，人民币 QFII 试点办法出台，

初期试点额度为 200 亿人民币(约 31 亿美

元)。获批资格的首批试点机构包括 9 家中

资基金公司和 12 家中资券商。  

  2012 年 4 月，人民币 QFII 投资额度增加

500 亿元，允许试点机构用于发行在香港

交易所上市的人民币 A 股 ETF 产品，投资

于 A 股指数成分股。  

  2012 年 4 月，中国人民银行宣布银行间即

期外汇市场人民币兑美元交易价浮动幅度

由±0.5%扩大至±1%。  

  2012 年 5 月，发改委规范境内非金融机构

赴港发行人民币债券。  
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 Chinese secur it ies companies.  

  Apr i l  2012:  RQFI I  quota was expanded by 
RMB 50bn and  can be used for  HKEX l i st ing  
of  RMB A -share ETFs based on A -share in -
dex  const ituent  stocks.  

  Apr.  2012:  PBoC widened the da i ly  t rad ing  
band of  RMB against  USD to ±1% from 
±0.5%.  

  May 2012:  RMB bond issuance in  HK by  
Main land -based  non -f inanc ia l  f i rms was 
formal ly  approved by the NDRC.   

  Aug.  2012:  Non HK res idents were a l lowed 
to open RMB accounts  and receive RMB 
serv ices from HK banks.   

  Aug.  2012:  Taiwan’ s central  bank s igned an  
MOU with  PBoC to  establ i sh  RMB c lear ing 
serv ice in  Taiwan.  In  Dec .  2012 PBoC au -
thor ized Bank of  Ch ina Ta ipei  Branch to be 
the RMB clear ing bank in  Ta iwan .   

  Nov.  2012:  RQFI I  quota was expanded aga in  
by  RMB 200bn to a  total  of  RMB 27 0bn .  

  Dec.  2012:  PBoC i ssued ru les a l lowing  
companies  regist ered and operat ing  in  
Qianhai  d ist r ict  o f  the  Shenzhen specia l  
economic zone to borrow yuan f rom banks  
in  Hong Kong,  c lear ing  a l l  the three RMB 
repatr iat ion channels  in  bond s,  stock s and  
loan s.  

  2008 -  2012:  PBoC s igned a  ser ies o f  b i la -
teral  currency swap agreements with  fo r -
eign  countr ies .  At  present,  a  total  o f  over  
RMB 1.6  tr i l l ion  worth  o f  b i latera l  currency 
swap agree ments  were s igned with  18  
countr ies ,  with  the $30bn swap deal  wi th  
Braz i l  to  be  the latest .   

Market  deve lopments :  

  RMB deposit s  in  HK reached RMB 571bn at  
end of  Nov.  2012,  account ing for  about  
8.7% of  the tota l  deposi ts  and 17.5% of  the  
tota l  foreign deposit s.   

  Outstand ing RMB bank loans in  HK reached 
RMB 60bn a s  o f  the  end of  Ju l .  2012,  4  
t imes that  o f  the end of  2011.   

  From Jan .  to  Nov.  2012,  the cross-board 
RMB t rade set t l ement reached RMB 2.368 
tr i l l ion,  up 41% YoY.  

  The outstanding amount o f  RMB bonds i s -
sued in  HK has grown to RMB 247bn,  as o f  
the  end of  2012.  The 201 2 i ssuance 
reached RMB 121.8bn,  as compar ed to the 
$117bn o f  USD-denominated bonds (RMB 
729bn equ ivalent )  from Asia  ex - Japan re-

  2012 年 8 月，香港首度对非港居民开放人

民币账户，提供人民币服务。  

  2012 年 8 月，中国人民银行与台湾央行签

订备忘录以在台湾建立人民币清算业务。

2012 年 12 月，中国人民银行授权中国银

行台北分行担任台湾人民币业务清算行。  

  2012 年 11 月，人民币 QFII 投资额度批准

增加 2000 亿元，至此试点总额度达到

2700 亿元人民币。  

  2012 年 12 月，中国人民银行批准在深圳

前海注册并运营企业可直接从香港银行取

得跨境人民币贷款。至此境外人民币回流

的债券、股票、贷款三大渠道已全面打通。 

  2008 至 2012 年，中国人民银行与一系列

外国央行钦定货币双边互换协议。目前中

国与 18 个国家的央行签订超过 1.6 万亿人

民币的货币双边互换协议，而与巴西的

300 亿美元互换协定将是最新的例子。  

市场方面 :  

  2012 年 11 月底，香港人民币存款达到

5710 亿元，占香港总存款约 8.7%，占外

币存款额的约 17.5%。  

  2012 年 7 月底，香港人民币银行贷款余额

达 600 亿元，是 2011 年底的 4 倍。  

  2012 年 1 至 11 月份香港人民币跨境贸易

结算额达 2.368 万亿元，同比上涨 41%。 

  截至 2012 年底，香港人民币债存量达

2470 亿；而 2012 年的香港人民币债券发

行量为 1218 亿人民币，相比同期亚洲有

约 1170 亿美元（约 7290 亿人民币）的美

元债发行。  

  截至 2012 年底，香港人民币存款证存量

超过 1260 亿人民币。发行人以中资银行

为主。2012 年全年发行量达 1540 亿人民

币，同比增长 97%。  

  2011 年 4 月，境外首支人民币 IPO 汇贤人

民币中国地产信托基金在香港上市，集资

104.8 亿元。2012 年 10 月，合和公路首

发人民币配股。  

  2012 年 2 月首支人民币黄金 ETF，恒生人

民币黄金 ETF，挂牌。  

  2012 年 9 月港交所推出首支可交割人民

币货币期货。  

 

http://stockhtm.finance.qq.com/hk/ggcx/03988.htm
http://stockhtm.finance.qq.com/hk/ggcx/03988.htm
http://stockhtm.finance.qq.com/hk/ggcx/03988.htm


 固 定 收 益 研 究 
 

 8 

 

Fixed Income Research 

gion  for  the  same period.    

  HK’s RMB CD ou t standing reached  over  
RMB 126bn  as  o f  the end of  2011.  Most  of  
the CDs were i ssued by  Chinese banks.  The 
2012 i ssuance reached RMB 154bn,  up 
97%YoY.   

  The f i r st  HK RMB IPO,  Hui  Xian RE IT,  was  
l i sted  in  Hong Kong in  Apr.  2011 for  a  tota l  
of  RMB 10.48bn.  Hopewel l  Highway  In fr a-
st ructure launched the f ir st  RMB  new 
shares  p lacement in  Oct .  2012.    

  Hang Seng RM B Gold ETF,  the f i r st  RMB 
Gold ETF ,  was launched in  Feb .  201 2.   

  The HKEx launched  the wor ld’ s  f i r st  del i -
verable RMB currency futures in  HK in  Sep .  
2012.  
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DISCLOSURE 

The views expressed in this report accurately reflect the personal views of the analysts. Each analyst declares that 

neither he/she nor his/her associate serves as an officer of nor has any financial interests in relation to the listed 
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Notwithstanding that BOCI Research Limited and BOC International Holdings Limited is a subsidiary of Bank of 

China Ltd and affiliate of BOC Hong Kong Ltd, BOCI Research Limited and BOC International Holdings Limited have 

no authority whatsoever to give any information or make any representation or warranty on behalf of Bank of 

China Ltd. 

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or 

Registered with the Securities and Futures Commission” and is updated as of 7 January 2013. Waiver has been 

obtained by BOC International Holdings Limited from the Securities and Futures Commission of Hong Kong to dis-

close any interest the Bank of China Group may have in this research report.
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express written permission of BOCI Group. All trademarks, service marks and logos used in this report 

are trademarks or service marks or registered trademarks or service marks of BOCI Group. 

The information, tools and material presented in this report are provided to you for information 

purposes only and shall not be used or considered as an offer or the solicitation of an offer to sell or to 

buy or subscribe for securities or other financial instruments. BOCI Group may not have taken any 

steps to ensure that the securities referred to in this report are suitable for any particular investor. The 

contents of this report do not constitute investment advice to any person and such person shall not be 

treated as a customer of BOCI Group by virtue of receiving this report. 

Information and opinions presented in this report have been obtained or derived from sources believed 

by BOCI Group to be reliable, but BOCI Group makes no representation as to their accuracy or 

completeness and BOCI Group accepts no liability for loss arising from the use of the material 

presented in this report unless such liability arises under specific statutes or regulations. This report is 

not to be relied upon in substitution for the exercise of independent judgment. BOCI Group  may have 

issued other reports that are inconsistent with, and reach different conclusions from, the information 

presented in this report. The reports reflect the different assumptions, views and analytical methods of 

the analysts who prepared them. For the avoidance of doubt, views expressed in this report do not 

necessarily represent those of BOCI Group. 

This report may provide the addresses of, or contain hyperlinks to, various websites.  To the extent that 

this report refers to material outside BOCI Group’s own website, BOCI Group has not reviewed the 

linked sites and takes no responsibility for the content contained therein.  Such address or hyperlink 

(including addresses or hyperlinks to BOCI Group’s own website material) is provided solely for your 

convenience and information and the content of the linked sites does not in any way form part of this 

report.  Accessing such websites shall be at your own risk. 

BOCI Group may, to the extent permitted by law, participate or invest in financing transactions with 

the issuer(s) of the securities referred to in this report, perform services for or solicit business from 

such issuers, and/or have a position or effect transactions in the securities or other financial instruments 
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BOCI Group and the analysts preparing this report (each an “analyst” and collectively the “analysts”) 

may have relationships with, financial interests in or business relationships with any or all of the 

companies mentioned in this report (each a “listed corporation” and collectively the “listed corpora-

tions”).  See “Disclosure”. 

Information, opinions and estimates are provided on an “as in” basis without warranty of any kind and 

may be changed at any time without prior notice.  Nothing in this report constitutes investment, legal, 

accounting or tax advice nor a representation that any investment or strategy is suitable or appropriate 

to your individual circumstances. Nothing in this report constitutes a personal recommendation to you. 

This report has been prepared and issued by BOCI Research Limited.  This information is confidential 

and is intended solely for the use of its recipient.  This report is distributed in Hong Kong by BOCI 

Research Limited and BOCI Securities Limited; in Singapore by BOC International (Singapore) Pte. 

Ltd. This report and any information, material and contents herein are intended for general circulation 

only and do not take into account the specific investment objectives, financial situation or particular 

needs or any particular person. This report and any information, material and contents herein are 

intended for general circulation only and do not take into account the specific investment objectives, 

financial situation or particular needs or any particular person. The investment(s) mentioned in this 

report may not be suitable for all investors and a person receiving or reading this report should seek 

advice from a financial adviser regarding the suitability of such investment(s), taking into account the 

specific investment objectives, financial situation or particular needs of that person, before making a 

commitment to purchase any of such investment(s). The suitability of any particular investment or 

strategy whether opined on, described in or referred to in this report or otherwise will depend on a 

person’s individual circumstances and objectives and should be confirmed by such person with his 

advisers independently before adoption or implementation thereof (either as is or is varied).  

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or 

expert investor as defined in Regulation 2 of the Financial Advisers Regulations (“FAR”) of the 

Financial Advisers Act (Cap. 110) of Singapore (“FAA”), BOC International (Singapore) Pte Ltd is in 

any event exempted (i) by Regulation 34 of the FAR from the requirement to have a reasonable basis 

for making any recommendation as mandated under Section 27 of the FAA, and (ii) by Regulation 35 

of the FAR from the requirements in Section 36 of the FAA mandating disclosure of any interests in 
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