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<Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) take no responsibility for the contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

Notice of Valuation of Mandatory Call Payoff of 

<128,000,000> European Style (Cash Settled) Category <R> <<Equity>> Callable <Bear> Contracts due 
<10 June 2009> relating to existing issued ordinary < shares of <<HKD>> <0.50>> each of 
<<<Sun Hung Kai Properties Limited>>> 
(the “Contracts”) 

(Stock Code: 61276) 

issued by
KBC Financial Products International Ltd.

(Incorporated with limited liability in the Cayman Islands)

unconditionally and irrevocably guaranteed by

KBC Bank NV

(Incorporated with limited liability in Belgium)

Sponsor/Manager 
KBC Financial Products Hong Kong Limited

All capitalised terms not defined in this notice have the same meaning as defined in the terms and conditions of the Contracts (the "Conditions").
KBC Financial Products International Ltd. (the “Issuer”) announces that under the Conditions, following the occurrence of a Mandatory Call Event ("MCE") in respect of the above Contracts at <10:00:25> on <06 January 2009>, the amount of the Mandatory Call Payoff has been determined to be HK$<8.85> per Exercise Amount of Contracts (being HK$<0.0885> per Contract).    

In respect of each Exercise Amount of Contracts, the Mandatory Call Payoff is an amount calculated by the Issuer in accordance with following formula : 
Entitlement x (Strike Price – Maximum Trading Price) - Expenses
where:

"Exercise Amount" means <100> Contracts; 
"Entitlement" means one Share;
"Maximum Trading Price" means HK$<<74.15>>; and

"Strike Price" means HK$<<83.00>>.
All Contractholders will receive the Mandatory Call Payoff on <09 January 2009>, which is three Business Days from the Price Determination Date. 
Hong Kong, <06 January 2009>>
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