To:

Annex C: Form of Bypass Letter of Credit

[Name and Address of Sponsoring Clearing Member |

Dear Sirs

IRREVOCABLE STANDBY LETTER OF CREDIT NO. FOR <State the amount in
Sing dollars»

1.

We hereby issue in your favour our Irrevocable Standby Letter of Credit No.

up to an aggregate amount of S$ which is available for payment of your
drafts at sight, drawn on us, from time to time bearing the clause “Drawn under <Name
and Address of Bank»s Standby Letter of Credit No. ”, accompanied by your
signed statement reading as follows:

"We, <Name of the Sponsoring Clearing Member», hereby certify to you that the amount
of S$ represents and covers the outstanding capital requirement
obligations imposed on <Name of Customer> pursuant to the Rules and the Bypass
Undertaking as may be amended or superseded from time to time.” Capitalized terms
used herein and not otherwise defined shall have the meanings ascribed to them in the
Rules.

Upon presentation to us of any of your demands for payment accompanied by your
signed statement in conformity with the foregoing, we shall:-

(@ in respect of any demand made on or before 12.00 noon local time at our office
on any banking day, honour your demand on or before 3.00 p.m. local time of the
same day;

(b) in respect of any demand made after 12.00 noon local time at our office but on or
before 5.00 p.m. local time at our office, honour your demand on or before 11.00
a.m. local time of the next banking day following presentment

by paying you in funds immediately available the amount of your demand.

This Letter of Credit is effective on and is valid up to and including
Upon expiry, this Credit is valid for further periods of one (1) year
each from the expiry date previously stated or the expiry date of any subsequent renewal
period provided that no written notice from us has been received by you at least one (1)
month before the expiry date informing that the Credit is not to be extended.
Notwithstanding anything to the contrary herein, partial drawings are permitted.

We hereby agree with the drawers, endorsers and bona fide holders of drafts drawn
under and in compliance with the terms of this Credit that such drafts will be honoured
on due presentation, accompanied by your signed statement, without proof or condition,
in conformity with the foregoing.

Except as otherwise stated herein, this Credit is subject to the Uniform Customs and
Practice for Documentary Credits (1993 revision), International Chamber of Commerce,
Publication No. 500, and any modification thereof for the time being in force.

[ Name of Customer’s Bank ]



